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RHAIL  STORES 
LOOK  FOR  BETTER 
'XMAS  BUSINESS 


Investment 

Opportunities 

Yields  from  to  J.'Jo'" 


jPENMANS 

LIMITED 

5%  Bonds 


Bonds  of  the 
Highest  Grade 


There  nrr  manr  ^^ood  bonds  to 
f^lei't  from  «t  present.  AmonK 
the  <«ovrmment  bonds  aTnIl.ible 
are  tbr  follovsinir:  Dominion  of 
t  annda  <all  issueHl.  V'rosinecs 
of  .Mhertn*  British  t’olmublii, 
bashatche'Tftn.  Manitoba,  On* 
tarlo  and  Uuebee. 


Preparations  to  Handle  Increase 
of  25  p.c.  Volume  Over  Last 
Year — Most  Prices  Lower — 
Sugar  Export  Down  Until  Next 
Year — Business  Conditions. 


Absurd  to  Expect  Fixed  Chaises 
of  Over  $50,000,000  Can  Be 
Met — Keeping  Illicit  Whiskey 
Out  of  States  —  Postmaster* 
General  Quite  on  the  Job  — 
Bright  Immigration  Prospects. 

(From  IJie  Otta'na  Bureau  of  'J'lic 
Finaudsl  Times.) 

Ottawa.  —  A  Canadian -American 
conference  on  how  to  stop  rtim-run- 
ning  acToes  the  U.S.  border  has  been 
the  only  event  of  the  week.  This 
g.'ithering,  it  Is  felt  here,  was  more 


Due  November  let  1926 


^miunfr  the  ritirit  nre:  C  hnr* 
lottctov»,-n.  Montrrul,  Three  IlH* 
<'r».  Toronto.  Mnsnra  Tull*, 
Saiilt  Mr.  und  Y  Irtorin* 

Included  In  the  INt  ore  nltvo 

boncN  of  niiin^  importont  1onrn« 
tuid  ^lllnxes  fbroux;hoiit  tbr 
Dominion.  For  thr  minimum 

of  trouble  nod  mMxLmum  of 

oafety,  all  of  the  nbo%c  are  S'pe* 
elall>'  rccoDuucndcd. 


Price  96^?  4  and  interest 
Yielding  6.20% 


j  One  of  the  most  gratifying  situa- 
i  'ions  in  the  Canadian  business  pros- 
pe<-t  at  the  present  time  Is  the  gen¬ 
erally  improved  position  of  the  retail 
trade.  To-day  this  branch  of  busi- 
f  ness  finds  itself  in  e.Tcelient  position 
I  as  iTgards  finances,  turnover,  and 
!  general  operations.  This  does  not 
apply  to  only  a  few  lines,  but  seems 
to  be  embracive  ot  most  dlrisions  of 
retail  actiiity. 

.V  the  present  time  general  retail 
'trade  is  ruiininp  somewhat  ahead  of 
a  year  ago,  and  it  is  e.vpected  that 
I  the  holiday  trade,  now  opening  up. 

.  will,  if  anything,  show  a  stibstantjal! 
l3<  l  ease  over  last  year's  volume,  and 
may  prove  to  be  one  of  the  best 
vesrs  experienced  in  a  long  while.' 
I  Kecent  reports  from  Toronto.  Win¬ 
nipeg  and  other  points  indicate  tha* 
tills  oondlt.ion  is  generai  througbotii 
the  country,  and  is  uot  restricted  to. 
any  one  area. 


.ompaiiy 

C.P.R.  Building 
TORONTO 


IJuiit<‘fl 


21  St.  John  Stree  t 
MONTREAL 


For  tbu^c  Tvho  rrquirr  the 
hiKb<'*'  u  srlrofiou 

of  corpo*’^^H<>n 
rrhirh  yield  from  to 

ytHI  be  of  lotero^t. 


i:)aMIN10NSECDEmE5 

CORPOiiAlKINllNnED 

Esi»blrsh»d  1901 

Canada  Life  Building,  MONTREAL 
TORONTO  LONDON.  LNC 


Tull  part Icolarn  grlodly  »uppllcd 
oil  requrut. 


Ontario  Claims  Deepening 
Will  Not  Injure  Montreal 


Bonds 

backed  by  the 
Oldest  City  in 
Canada 


Ontario  Need»  the  Power  and  Subject  Should  be  Decided 
From  National  Standpoint,  Claims  Premier. 


selves.  L'onpequently.  it  is  a  pretty 
safe  bet  that  liquor  will  continue  to 
trickle  over  the  line  long  after  .Mr. 
Mo.«fi  and  his  Mashin.eton  assistants 
ar«'  back  under  the  dome  of  the  t'api 
tol. 

.Six  Royal  roniTnlssloiis. 

Pol  tica.lly.  rdralnistrath elv.  .and 
otherwise,  Ott.a.wa  is  dead.  A  l{ii,v.il 
Commission  there  are  six  Roy.il 
Coiiiinission.s  rosing  orer  the  (<11111- 
tiy  inquiring  into  one  thlaa  an<I  a.ii- 
otlH'r — b.as  announ<«’<l  .a  treaty  with 
t  hippawa  Indians:  hut  llicn*  has 
been  little  els<'.  .Mr.  K  ng.  at  this 
writing,  is  .ntill  on  1h«  bigb  seac; 
Mr.  Fi<ddmg  ha;<  jmst  returned  finni 
ceb'bratlug  his  75tb  birthday,  Mr. 
Ifipointe  is  out  on  a  polilical  pil¬ 
grimage:  and  H  r  l/rmer  (ioiiin  an<i 
.Mr,  Lieoige  P  (rmbajii  are  re.stin,g  up 
after  their  oyersea-s  endeavor.s. 

(Continued  on  Page  H.) 


EJforts  Being  Made  to  Interest 
Newsprint  Company  in  Tak¬ 
ing  Over  Pulp  MQb  —  Very 
Valuable  Presold  Limits  — 
U.  S.  Groups  Interested. 


Statement  of  Ontario’^  position  by  the  premier,  Hon.  (J.  Howard 
Ferguson,  in  answer  to  request  of  The  Financial  Tinier. 

The  attitude  of  the  Government  of  water-powers  of  the  St  lAwrence  is 
LMitarlo  towards  the  development  of  the  same  as  its  relation  to  the  otlier 
tho  w-ater-powers  of  the  St.  Taw-  powers  In  the  Province,  e.xccpf  that 
rence  River  is  in  ••onformlty  with,  so  for  as  Ontario  water-p<iwers  are 
and  in  furtherance  of  the  policy  of  concerned,  the  Rt  I<awrence  Is  an 
P9tWic  (cwnershtp  of  power  develop-  InfernaittoDol  stream.  In  that  ivs 
menfs  Inaugurated  by  the  Liberal-  peef.  the  development  of  the  St 
Conservative  Party  In  this  Province  l>awrence  presents  a  situation  sinii- 
some  eighteen  years  ago.  and  carried  lar  te»  that  which  prevails  at  Niagara 
to  success  by  the  Hydro-Electric  Falls,  where  the  Province  of  t)ntari<i 
Power  i.ommlasioD  of  Ontario  The  has  made  large  imeslments  in  pow<‘r 
ownership  of  all  the  ungranted  developments.  The  Niagara  develon- 
w-ater-powers  in  the  I’rovlnce  of  tnent  has.  of  necessity,  tieen  govrni- 
Ontarlo.  ns  in  the  case  of  other  Prov-  od  by  treaty  cnga.gemcnls  with  the 
Inc^s  possessing  their  natural  re-  United  States,  anil  the  developnienl 
sources,  l.s  vested  In  the  Crown  as  of  the  St.  Ixiwrence  invites  interna- 
reprvsented  by  Prwineial  Govern-  llonal  <  o-(>peratiou.  There  is  a  fur- 
me.nt  sublect  to  the  eonstltiitlonal  j  ther  consideration  in  the  caae  of  the 
rights  of  the  Dominion  in  respect  of  ,  I'a’iu-encr  which  <«r>ceras  the 
.  ,  ,  ^  1  Frcleral  nuf.horltlrR  of  both  t.he 

navigation  and  such  water-powers  tu.  Canada,  namely 

were  allotted  to  the  Dornlnktn  at  of  navigation,  which  might  well 

I'onfoderation.  1»c  dealt  with  at  the  same  time. 

The  relation  of  ‘he  priotnce  to  the  (Continued  on  Pago  8«) 


Speaks  of  Grow  tin 

Hppalitng  irf  the  retail  trade  po.si- 
t  til  at  the  present  time,  the  mer- 
cliamlisiag  rgan  for  one  of  the  large 
uptown  departmental  estaWishnietits 
told  The  F'ina.ix'ial  Time..s  that  their 
i'ULiness  was  and  has  been  for  some 
lime  p;),;.t  fairly  goo<l.  ••Fairly  pood" 
wa;  u.eed  in  a  strictly  comparative 
sense.  Pus  ness  at  retail  to-day  is 
somewhat  abend  of  that  of  the  cor¬ 
responding  aea.son  last  vear.  and  the 
Christmas  trade  bids  fair  to  exceed 
that  a  year  ago. 

Holiday  Stocks  Up  2-5  P.C . 

Gne  large  Montreal  retail  dlslribu- 
tor  has  laid  plans  to  Handle  a  holiday 
im.siness  approximately  25  per  cent, 
greater  in  xYiiume  than  in  has¬ 
te!  entirely  upon  close  study  of  con- 
ditous  and  the  gauging  of  the 
growth  of  di  irlbution  during  fbe 
p.'ttt  few  niontbs, 

(Conlinned  on  Page  7) 


wai  the  U.S. 

resume  bond 
buyinff  here? 


Me  run  offer  a  limited 
.niionnf  of  file  0%  Bonds  of 
file  111)  of  <)nebee  In 
inafiirllles  raiigiiig  from 
Uhili  l<»  111A3  at  a  price  de- 
eiilitll.T  Hf(.TaetiTe  in  the 
present  market, 
riip  eoiisenatlre  fiiianrial 
poliey  of  (tnehee  Ulty  as¬ 
sures  the  essential  feafnres 
of  a  sound  investmeiil — 
safely,  interest  return  and 
inarki'tebillt). 

Price  and  complete  list  of 
maturities  available  upon 
request. 


The  factors  that  conld 
influence  this  situation 
are  clearly  set  forth  in 
the  new  Greenshield.** 
Review. 

Ask  for  a  ropy 


Grecnshields  &  Co 

iJra^crs  CttruniioAr  Bon^i  I%su4* 
Montreal  SUfck 

17  St-  Joint  St.,  Montreal 

•Jm  M«act  Hot^l 

TOPOVTO  OTTAWA 

14  King  4b  EJgia  Strpe< 


&  COMPANY 

.^12  B«v  St.  Bnnitmoa  Liprcu  BU$' 

rOHOVTO.  MONTREAL. 


Iloberf  Group  Secure  Bights  For 

lh2l.-  Waterway  Planned  I  p  To 

Gtfana. 

Progress  is  belas  made,  it  is 
underetood,  tn  lonuec.tion  witji  the 
development  of  the  power  site  at.  (,'a- 
rlllon  .An  option  on  tlil.s  power  ludd 
b\'  a  syndirati'  of  <  auadlan  and 
United  Htatps  financiers  headed  by 
!  E.  A.  Robert  has  .inst  been  renewed 
for  1d2-t  It  1h  learned,  with  t.bi'  idea 
that  work  on  the.  propo.sed  plani  may 
commence,  next  spring.  Ffiovts  .ire 
lielng  made  to  secure  a  long  term 
lleense  tor  exiKirt  in  pla<'e  of  the] 
annual  license  only  which  Is  now  I 
granted  at  titl.iwa.  and  if  this  I  I 
seenrfyi  it  is  slated  that  .1  larg<> 
amount  of  United  States  nionev  will 
be  axallable  for  lids  deveiopment  a^ 
most  <‘f  the  fHiwer  would  be  ex- 
Iiorfe<l. 

Anoth<‘r  interesting  proposition  in 
connection  willi  t.lii.s  development  i; 
that  the  Ottawa  Ri\i'r  would  be  pro 
xlded  with  na\igation  from  Ste.  Ann' 
to  Oilawa  as  an  advantage  likely  io 
appeal  t'>  that  district. 


In  This  Issue 


How  Is  Business  ? 


Six  Paper  Stocks  Appreciate 
Over  Eight  Million  DoUelts  in 
Value  During  Recent  Move 

Value  of  Listed  Stocks  Outstanding  Rose  From  $67,182,048  to 
$75,560,275,  or  at  Rate  of  Over  $830,000  Per  Day  — 
Spanish  Rivers  Rise  in  Market  Value.  From  $10,828,507  to 
$18,602,131,  or  $7,773,624 


I’.lfiE  TWO 

Bank  of  I'lonfrral  reftoi 
-Imporl/il  flank  re 
PAGK  THHEJ3 
Bond  market  ne^T*. 

I’AtsF  ForH 

••I  Jertrto**  Khandioldcr^ 

ebiire*.— NVeiir-BHe  T'extHr 
VAish:  FIVK. 
Ilintn  tn  ln%eKtors. 

VKiwK  SIX 

FHItorlal 

Ptth5  t»er*>RiiBiiHtleM  In  tb* 
f  Inaiieo.— — ^t*Ark  itinrkel  tr 


IHON  AXn  ‘‘TI:i;L _ ProfHirilon 

fonflnnesi  >Ne||  up  to  rorent  lr'%- 
e|v  and  nbrjiij  of  pa«>t  <«o  jrar* 
for  ten  nionfb*  liiisf  mdedi  e'x* 
porl^  falri  nrirr%  firmi  |»lnnl«  ■'Trii 
nrsupled. 

Kl  r\ir  TB^ni;  —  <  bH«tmn% 
»iirn«Mrr  i*roniI**e»*  lur 

jibeml  of  la^t  ;irar  x^hrn 

coodi  fall  ond  ^«lnfer  Irnde 
^•bowInK  Mp  Mell. 

\vhom:s4i<f  tb.mh:.  — 

flri'fs  retail  oelMil.'r  in  Inrirr  re¬ 
lent;  mippi.v  bo|]«ke^  report  Kood 
bgftfne»M  pro^iikion  arrtion  meet. 
ItiB  »ood  enqulrr  ^ea*f>nx>ble 

fioodfi. 

FXrOBT  Br^fX'FS*  —  XrfMtfr 
#M>ntlniie9>  In  acrain  and  flour  xvltb 
^lo^e  <  f  nttvlicntion  miinlnK  ^Oll1e 
riifxbi  9itRtl»tlr*s  fndlnitr  ranada 
hnj»  bad  t^velve  month!*  of  ^urplu* 
export*;  Qe^*prtnt  demand  «'on* 
tiniieM  fentare. 

TKXTILFS— •r  ondition*  tn  triifte 
continue  to  reflect  re4‘etit  Im¬ 
provement*  hut  little  chaiiRrc  noted 
In  ccDertil  altuatloni  knltilna 
inllN  bare  been  doln^  ixell  on 
winter  demand*. 

M4»X'I  ;Y— f  ommercfal  need*  he* 
InK  meti  colleetion*  are  aomf 

throuKboot  country*  while  clftt 
apott?-;  outlook  I*  for  lmpr**rew 
mont.  Stork  market  ha*  Kood 
*uppl5  of  call  monrr* 


Specialist  in 
Canadian  Securities 

Payable  in 
ll.S.  Funds 

J.  HALLFTT 

ill  ni;ou>w<v.  v»;u  x<mR 
T-J-phoit-  HIL.IOK  f<i:i 


MM.. 

and  *li’el  prodactloi 
i-**<Mitnrl<***  *tfiiid  01 
I  rcnce. 

TF.V. 

-nnee  oimI  *hi|»pin*. 


!  Ill  ten  <la>s  of  this  month  the  mar- 
I  kvt  vahi-  <Tf  six  leading  tisnsdlan 
listfHl  paper  storks  appreciated  in 
value  by  mcr  JS.'skt.fKVi.  This  oc¬ 
curred  <iu:  iug  the.  bull  market,  which 
I  <ipvelo)>c<i  laic  last  week  and  ex 
tended  into  the  current,  week,  when 
most  of  U.e  hlg'b  levels  were  re¬ 
corded.  The  prrxlou.s  week  the 
paper  storks  bad  become  acutely  de- 
pre.ssrd  and  new  low  lexels  were  es- 
ta,bH.‘lied  in  pr.acliivilly  all  of  the  is¬ 
sues.  Tliis  movement  was  followed 
the  sliaiT  upswing  which  ranged  all 
the  way  from  1  <  )>oints  in  the  case 
of  I’.romptoi,  to  1 'i  (  points  in  the 
cam  of  Hp.amsh  Ifivrr  common. 

Gain  Per  I'a.v. 

At  the  end  of  the  i^ponrt  week  of 
N'ox ember  the  market  value  of  the 
six  Ifcsufid  siock.s  of  five  paper  <mni- 
panlcs  was  .567.1  »2, 'US  Ten  days 
later  the.-ie  six  stoi  io  were  worth  on 
the  flock  exchanve  .57'i.ri60,275.  TbiS' 
is  a  rise  in  value  of  -Ui.k'S.SSS  in  ten 
days,  or  at  the  ra.te  of  over  .5830.000 
per  day  for  the  period 

I  p  ?:3o.<MMl.f>0t)  Oier  Lon. 

The  six  Stocks  ti  question  at  the 
h.'gh  price  ievcl.c  eslablifhcd  In  the 


The  stren.gth  in  St  .Maurice  Paper 
Company  common  is  said  to  be  con- 
rocteei  with  a  ninaor  of  a  pixiliable 
Increase  m  the  present  (iivldend 
from  0  to  8  per  cent.,  the  figure  for- 
tnerly  paid.  This  eould  easll.y  be  un- 
<3ert.qkpn  as  earnings  .are  leaving  a 
la  rge  margin  over  dividend  need*’. 
The  Inerea.so  incidentally  would 
Belp  out  the  earniags  of  the  T’nion 
jT.-ur  Uorporation  which  have  fallen 
ellghtly  of  late. 


<>»  ICI  KIC.V. 
->^tock  market 


Rise  111  .Aiock  Foreshadows  Slrtiiiir 
linanciial  Steteraent  —  Rolfte 
Buidness  Biif  Profits  Sonrre. 

rhe  sudden  rise  of  Dominion  Glass 
coiixmon  t<)  a.Tonnd  104  bid  and  the 
activity  which  developed  in  tJie  stock 
is  regarded  as  foreshadowing  a 
ft  l  ong  show  ing  In  the  annual  report 
due  shortly-  The  annual  meeting  ha# ' 
i'frou  called  for  December  19.  The 
fteady  aavance  in  the  stock  reGeeted 
more  than  dividend  possibilities  and  ‘ 
li'gh  earniugs.  .Management  has; 
Ireen  oonficr'mtive  in  the  matter  of  j 
reporting  proftts.  and  for  several] 
years  back  ail  possible  demands  for  | 
dcprt’Clation  and  rps»'rve  accounts ! 
have  been  amply  taken  care  of.  Ex¬ 
port  tuisanes#  of  the  breweries,  to-, 
gethsr  with  the-  activities  along  iuc 
border  of  certain  gentry  who  arc  plj  -  i 
ing  an  illicit  trade  has  had  very 
marked  effect  ,n  developing  the ' 
company's  fKittle  business  and  thi- 
iias  materially  increa.sed  tjie  produc- , 
tion  during  lha  ivast  few  ycarti,  a- 
•.ve!)  as  adding  materially  to  earu- 
ii.gs. 

The*  Financial  Times  s  told  of  in-, 
siat<cs  when  tens  of  thousands  of 
bottle-  have  passed  o'.cr  the  frontier 
each  week  from  a  single  brewery  aivl 
it  may  be  taken  for  granted  that  the 
"enipt  t  r,"  never  find  their  way  back 
to  this  coimtr.v.  This  greatly  !n- 
crease.s  t.he  normal  use  of  bottles  and 
creates  a  fiermanent  demand  for  the 
glass  plants  such  as  the  Dominion 
'Tais  possesses  in  several  parts  of 
Canada .  ^ 

The  new  •‘wet’’  law  in  Alberta  will 
cause  a  heavy  demand  for  glass  txit- 
t!es  and  the  company  occupies  sp!en-i 
did  position  to  take  care  of  the.se 
needs  through  its  factory  at  ITed- 
c’.iffc.  This  branch  seems  certain 
of  becoming  a  most  profitable  one. 

Street  estimates  indicate  tha*  ^ 
earnings  this  year  have  been  cocsid-; 
.-rably  in  excess  of  last.  I 


Bonds  are  the  Thing 


IF  the  average  man  would  balance  against  his  profits 
and  losses  from  speculation,  the  total  derived  from 
steady  accumulation  of  capital  by  investment  and  rein- 
\-estment  of  principal  and  interest  in  good  bonds,  he  would 
discover  that  the  latter  is  by  fat  rhe  wiser  course  to  pursue. 

An  investment  in  one  of  the  following  bonds,  for  instance 
provides  safety,  gocxl  interest,  marketability  and  the  pros¬ 
pect  of  reasonable  appreciation  as  money  becomes  cheaper. 


eritr  mntt 

.Veurfry  Uaturtty  Jntarstt  TtaUHnt 

Armlon  Telmphona  First  Marttaf 

6H#...  . ApHII,i94S  m  S.t0% 

Camoguay  Blactrie  Ftrtt  Mart-  „ 

gagaWs . Oc4.l,l93i  190  4.S0% 

Nova  Scotia  Tramways  Ct  Fmear 

Ganaral  7  s . April  t,  19SZ  ISO  7% 

Barrington  Str^t  Raaltias  First 

Uartgaga  7  s . July  J,  I9t8  ttO  f% 

(Lagalinvastmant  Nova  Scotia) 

Bathurst  Company  Firtt  Mort- 

gau  OH'S . L  f*0t  too  «  <•% 

Brondram-Bandarson  Consoli¬ 
dated  6s . Mar.  tS,  1939  94H  0.60% 

Canadian  Salt  General  7' s . May  I.  1941  lOl  0.90% 

Continental  Paper  Product t  First 

Mor:gage  6H's . r«l>.  t.  1943  99H  O.U% 

Drummond  Invarinrent  Firtt 

Mortgage  OH' s . May  I.  l9iS  90  0.00% 

Stewart  Terminals  First  Mart-  May  1. 1913  to  100  0.30% 

gaga  Serial  6H's . May  I.  1 934  99H  0.33% 

Wabatto  Cotton  Mortgage  tt  Col- 

laterat  Trust  7's . May  I,  1941  100  7% 


For  generations  this  grea't~force~rairto"wasteh 
but  today,  by  man’s  inventiveness,  it  is  being' 
Increasingly  uted  to  turn  the  whealsof  Industry’ 
or  sent  humming  over  wires  to  supply^the 
essentia]  needs  of  our  cities  anfi  towns.* 

iThis  transformation  is  reflected  in  the  great' 
growth  of  the  Water  Power  industry  during  the 
past  decade.  The  demand  for  Hydro  Electric' 
Power  is  rapidly  increasing  and  investors  who 
^assist  in  the  development  of  Water  Powers  to 
|tneet  this  demand  are  assured  of  a  safe,  proflt- 
'ible  investment. ; 

JFri«  fi*f  particulars  of  a  fr*i  tnortgate  water  pcoect  hon^  carrymg 
a  bonus  of  common  stock  u  kteh  nc  wUi  shortly  be  oj/ertng. 

NESBITXr THOMSON  fifCOMPANY 

LIMITO)  ^ 

145  St.  Jamca  Street,  .MONTREAL  ■; 

t  Toronto  Hamilton 

London,  Out.  AVlnujpcg 


Oty  of  Qnebec  Guaranteed 
(lasiied  by  Qaebec  B.  C  Schoal  CatnmisaioD) 
5%  Bonds  Doe  1st,  1960 


This  IS  an  excellent  opportanitv*  to 
obtain  an  unusually  long  term  invest¬ 
ment  at  an  attract] V3  price.  Further¬ 
more,  as  these  bonds  are  so  widely 
and  favorably  known  they  may  be 
quickly  sold  at  any  time  if  you  deaire 
ca.sh. 

At  our  price  of  95.96, the  yield  is 
6.25^  for  more  than  thirty-aix'years. 

Let  us  send  yon  full  particulars. 


W’e  shill  appreciate  your  order  for  any  of  the  above 
securities  or  we  will  gladly  answer  further  questions 
concerning  them. 


Royal  Securities  Corporation 

Limited 

164  St.  James  Street  •  MONTREAL 


to 

140  St.  Jamrr  ^ireft. 

Montreol,  or 
telephone  Hvr  717 


Wood,  Gundy  &  Co. 


r 


L, 
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FOREIGN  TRADE 
INFORMATION 


Manufacturers  and  merchants  engaged  in 
Foreign  Trade,  who  contemplate  sending  repre¬ 
sentatives  to  Great  Britain,  France,  South  Africa,  India, 
Australasia,  China,  Japan  or  the  West  Indies,  will  find 
it  to  their  advantage  to  communicate  with  the  Foreign 
D^artment  of  the  Bank  of  Montreal  at  the  Head 
Office  in  Montreal. 

Compute  stdh’tieal  ond  other  infomution  in  regard 
te  international  trade  is  kept  on  file  in  this  Depart¬ 
ment  and  is  available  to  all  customers  of  the  ^nk. 


BANK  OF 
MONTREAL 

Established  over  lOO  years 


IMPERIAL  BANK  I  Bank  of  Montreal  Statement 
MADE  $338,801 !  Shows  Strong  Liquid  P osition j 

■■■  Institution  Made  Marked  Progress  After  General  Tura  in  Con^-^ 
r  KUr  t  H  I  Y  SAIF  Last  Six  Months— Net  Profits  of  $4,496,000  —  Surplus 

I  II VI  bill  I  vribbi  of  Or'er  $100,000  After  Meeting  All  Charges — Deposits  of| 

$579,000,000.  j 


Annual  Statement  Shows  Strong 


THE  BANK  OF  NOVA  SCOTIA 


Established  1832 


Capital 
Reserve  Fund 
Total  Assets 

GENERAL  OFFICE 


-  $10,000,000 
$19,500,000 
-  $220,000,000 

TORONTO.  CANADA. 


'  Liauid  Position  Maintained _  annua)  i-epfiiT  of  tlie  Banit  of  j  from  .^ll.OOO/WO  to  .$33,000,000  In  the 

Pfnftfc  nf  iai  enn  -'lonfroal  must  talcen  in  conjunc-  first  six  months,  the  differenee  , 

i  n*  ^1,141,000  For  jjy,.,  i-cport  made  public  six  I  more  tlian  made  up  :n  the  laat  half  I 

I  Year — Reserve  Held  Intact  at  months  ago  In  order  to  appreciate! of  ilie  vear  so  that  there_was  an  a«-j 

$7,500,000  —  Comparative  'I’e  real  progress  and  improieraent  i  tual  increase  of  about  $50,000  overi 
Figures  bank’s  position  that  has  been  i  one  year  aso.  ttbere  savings  de-, 

®  ’’  .Tchieved  during  recent  months.  For.  posits  decreased  from  $440,000,000 j 

during  the  eari'er  part  of  the  fiscal  to  $4I3.000,b<kt  the  first  half,  there; 

'Ihc  statement  of  the  Imperial .  ending  October  31.  the  move- 'was  a  return  to  $420,000,000  In  the; 
Bank  of  Canada  for  the  year  ending,' n,ent  towards  deflation  was  stih  injrittrr  half.  Commercial  loans  which  j 

;  October  .11,  1023,  indicates  a  main-  progress  and  the  figures  covering,  declined  from  $244,000,000  to  $230, 

;  tenance  of  the  strong  liquid  position  ^jje  .six  months'  intenal  between  .N’o- j  fi.00,000  early  in  the  year  increased! 
of  the  bank.  The  balance  sheet ;  yp,„i,py  3922.  and  .April  30.  1023. !  $0.. 500.000  in  the  latter  part,  indicat-l 
.shows  that  the  "first  line"  of  Houid  |  reductions  in  cominer-  ing  improrlng  business  act  vities.  | 

j  assets  anioiint.s  to  $.5.5,783,0oo,  or  54  1  pjj^j  ]p,an,s  and  \"arious  other  activi- 1  Increase  I'lider  “Letters  of  Credit.**: 

ties  of  the  bank  that  in  turn  were  1  tpi-ee  items  in  the  balance; 

thn  i  reflected  in  reductions  in  "alues.  Ljjpp,  special  interest  as  re- 1 

pnii!i?tn  1  I  deposits  and  assets  generally.  Thi.s  .fippy-ng  revi.sions  made  in  the  Bank  - 

Ubirk  or  111  nor  oani'  t|ie  caidlal  3,^  experience,  that  faced  prac-  at  the  last  session.  One  of  these  | 

I  for  riavioont  ^  f allowing  tically  every  banking  institution  and  ^.3,  ^[,3.  iptier.s  of  credit  must  show  [ 

:  nienf  taxes  *  As  a  result"  oTth?'ru-ar"s  the  total  amount  placed  to  the  credit, 

lonorntionu  fiio  r>rofi«'  ^  I  '1  ^ '  started  a  couplp.  o4  years  previously,  f  firms  or  indiviuuls  where  l>eforc  j 

a  ce  was  inme^  fi^n?  n  OOO  ri'  .  the  amount  covered  only  the  credit  I 

t,->  $1  03^3  83^  ^  Tserle  half  year  the  bank  ,3^^^  „p  .p,,jj,  ^.|,i  explain  tbo  rea-] 

stands  Intact  at  $7  500  oon  or  $50(1  ^  b'oportion  an  increase  under  letters 

ooo  more  thin  the  ^ipUal  Wk  out- 1 ’/'"’’-OOO  last  year  to, 


Money  Orders 

Upto— $5.00-....  5c. 

A  35.01  to  10.00 . 8c. 

10.01  to  30.00  — 12c. 

■k  *°  50.00 -..17c. 

M  P^»ble  in  Great 

“xtaln  and  la  the  Uaitad' State*.  ^ 

THE  CANADIAN  BANK 
OF  COMMERCE 


PAID-UP  CAPITAL 
RESERVE  FUND 


$15,000,000 

$15,000,000 


J.  A.  MrLcod,  General  Manager 

Branches  in  ail  the  principal  centres  throughout  Canada 
and  in  Newfoundland,  Cuba,  Porto  Rico,  J3ominican  Ra* 
public,  Jamaica,  and  in  the  United  States  at  : 

BOSTON  CHICAGO  NEW  YORK 

LONDON,  ENGLAND.  Branch:  55  Old  Broad  St.,  E.C,  2. 

1.  oUcilictts  wade  at  lowest  rates  and  returns  promptly  ranittad 


Fifty  Y ears  of  Banking 

We  offer  a  complete  .service  for 
FARMERS 

GRAIN  and  CATTLE  DEALERS 
MERCHANTS 

MANUFACTURERS  and  MUNICIPALITIES 


standin"  ‘  ’ profits  for  the  12  months  of  .$4,496.-  iH. WO  this  rear.  . 

IVofit  or  vassm  sale  Of  overdue  debt,,  increased  fr.mu  $1.- 

rmiitJI  '  wfri"'  *4  7?6%rr"  The""  MrninS  ^38000  to  .$2.;380.d00.  This  is  an  item  . 

One  of  the  most  Interesting  items  amounted  to  14.5  per  cent,  on  the  that  where  increa.se.s  may  be  looked  ; 
of  the  report  Is  an  amount  of  5338.- .  oamtai  stock  after  nrowidlng  for  gov-  ^ir  in  bank  statements  as  the  new 
801  that  Is  placed  In  the  profit  au'l  I  ernment  taxes  as  compared  with  1.5.6  compels  ban.ir'  lO  show,  xt 

loss  account  as  profit  realized  from  p,  the  previous  vear.  After  «'‘'PTdue  debts  '^ans  whe.-e  Interest 

the  sale  of  the  property  In  Toronto,  3.^,i  fityidends'  and  the  usual  ap-  not  been  paid  (or  two  years  pra- 
to  the  Canyllaa  National  I^ilways.  ^p^iation  of  $50,000  for  deprecia-  ''io"-**- 

This  amount  was  almost  .sufficient  to  remained  Below-  appear  comparisons  of  the 

cover  a  reserve  of  $100,000  for  bank '3  to  carrv  fonvard  of  $100,-  profit  and  loss  statement  for  the 

premises,  and  another  of  $250,00i»  for  ’  ‘  three  periods  under  review.-  and  al.so 

contingencies.  j  balance  sheet  .«how8  that  assets  and  liabilities  similarly  coni- 

“Non-I’iirrent  Loans.**  j  while  notes  in  circulation  declined  pared: 

'Fhe  balance  sheet  shows  cominer-  »v-i.  i 

cial  or  current  loans  of  .455.643, 046  !  rROl  IT  .\.M)  I.UbS. 

compared  with  $58,720,099  one  year  -phe  profit  and  lo.«s  figures  for  the  year  compare  with  those  of  the.  « 

ago.  ('.>,41  loans  in  Canada.  a.s  hiisj  pj-evious  fiscal  year  aud  with  the  six-month  period  ending  April  30,  1923,15— 

been  the  case  generally,  showed  a  ;  33  follow.s  : _  '  |f^ 

decline  of  about  $1.000.uu().  The  |  ■  •  •  ^  Year  ending  Get.  31  6  mos.  end.  |  I 


cial  or  current  loans  of  .455.643,946!  I  KUr  1 1 

compared  with  $58,720,099  one  year  -phe  profit  and  lo.«s  figures  for  t 

ago.  Ca41  loans  in  Canada.  a.s  has!  ppevious  fiscal  year  aud  with  the  six 

been  the  case  generally,  showed  a  ;  33  follow.s  : _ 

decline  of  about  $1,000,000.  The ' 

:  item  of  "overdue  debts"  that  appear- 1 

I  ed  before  has  been  changerl  to.  "non- I  profits  ...  . . 

I  current  loans"  according  to  the  new  I  pjovernment'  taxes  .’.V . 

!  provision  In  the  Bank  Act.  and  these.. 

I  a.s  was  to  Iw,  expected  with  the; 

j  stricter  provisions,  are  up  froiiC  i . 

$366,706  to  4650,468.  i 

I  Slroiig  IfoliliiiKs  (.ml.  Ronds.  i  p^iapre  . . 

1  •''■'’tes  of  the  bank  in  circulation  I  previous  Balance ’.V.  V.’.  ... 

are  up  sllgllll.^.  some  $300,00u.  Sav- 1 
ings  ilnposits  have  been  well  main-!  x...,,,. 


This  Bank  and  Your  Business 

The  selection  of  a  Bank  and  Its  willingness 
to  co-operate  is  often  the  determining  fac¬ 
tor  in  the  success  of  a  business  house. 

The  manager  of  each  branch  of  this  Bank 
Is  always  willing  to  aid  customers  in  their 
business  problems  with  impartial  advice 
and  to  co-operate  to  the  fullest  extent.  • 

IMPEKIAL  BANK 

UF  CiVNAI>A 

OVER  200  BRANCHES  IN  DOMINION  OF  CANADA, 

Ac«ots  In  Croat  Britain  I  E\'r;LANO~Lloy4«  IRf  .LANn^Noribarn  Bonkiaf  Co  .  Umhed. 
flsnli  Liiritod.  I.  ondon  and  Brsnehaa.  Belfast  and  Braarhes.  Ai^ento  In  FRANCF.i 

SCO  rLANl>  —  The  Commercial  Bank  of  Lloyda  and  National  Provincial  Foreign  Bank. 


Scotland.  Limited.  F.d^nhurgh  and  Brsnche 


Balance . .  ... 

Previous  Balance . . 


STANDARD  BANK 


or  CA>>«AOA. 


Montreal  Branch, 


140  St.  James  Street 


E.  C.  GREEN,  Manager. 


BANK  OF  MONTREAL 

Annual  Statement  acilvltles, 

_  riiangp  III  Fiseal  Tear.  ' 

,  ....  y.  ..  n  ,  I  Comparison  of  profits  is  Impossible 

Statement  of  the  result  of  the  business  of  the  Bank  !  ««  the  end  of  the  fiscal  year  <rf  the  i 

for  the  year  ended  31st  October,  1923.  hank  wa.s  changed  In  1922  from  April . 

_ _  ;  30  t.o  October  31,  so  that  one  yeari 

Balance  nf  Proat  and  I.0U  Account,  .11,r  Or»nb«-,  1*22 .  }  8SB,IIS.2S  ^ *he  profit  and  loss  Statement 

Proflla  for  the  year  ended  Alat  (Icrnber,  1,22.  after  dedurilna  chartcM  of  I'orered  only  six  months.  Profits  for 

managejnen  I,  and  maUna  fall  proTislon  for  all  bad  and  doubtful  debt,  4.4M.414J*  the  yo.ar  ending  April  3(1,  1922.  were! 


[  .us.-.  i,rru  nrii  |  . 

I  tained  in  spite  of  hearw  decreases; 

I  shown  in  the  banks  as  a  whole,  the'  . . .  '*’ 

I  decline  In  the- rase  of  the  Imperial: 

I  being  less  thaji  $1 ,000. nno.  Dominion'  . . 

I  and  Provincial  Oovemnient  secnri-i  ‘‘Ost . 

.  I  ties  are  np  nearly  $2,500,000,  and  :  . 

j  Canadian  niunielpal  seriirltles  and;  I’'’Olil  and  loiss  balance  ... 

!  others  have  increased  bv  over  $1.-!  -ru,. 

I .3,3  I  following  IS  a  gene. 

S5  '  .  '  f  .u  V  I  .  J  .  October  31,  1023,  compared  w 

'  The  assets  of  tbe  bank  stand  at  >  •  tr 

- I  $1 18,680,555  indicating  a  considerable 

L!  advance  tlurlng  the  pa-st  six  months 

as  earlier  In  the  year  there  wa.s  a  vn,„,  ..irnilatinn . 


1023 

$4. 106. 116 
531). 66o 

1022 

$1,756,668 

401.000 

$3,065,766 

3.815.000 

$4,264,660 

3,6,37.500 

!?15**.76n 
558.5^1 7* 

$607,160 
1, .301. 646 

$700,582 

50,000 

$2,108.81,3 

500,001) 

$659. -582 

$1,608,815 

1.050,000 

$650,582 

$3,38.815 

6  mos.  end.  j 
Apr.  30.  '23 
$2,209,123 
250,000  I 

$1.9.50,125  ' 
1,635.000 

$.324,125  ! 
658,815  i 


BRITISH  AMERICAN 
BANK  NOTE  COMPANY 

LIMITED 

HajnR  Note 

Bond  and  Stock  Certificatu  Producers 

irv 

Canada. 

for 

Banks,  Municipalities  and  Corporations 


The  following  is  a  general  statement  of  asset.s  and  liabilities  as  at ; 
Ortobrr  31,  1023,  compared  with  October  31,  1022,  and  April  30,  1023:  | 

LiAUii,iTn;i=!.  I 


Head  OfBre 

Ottawa,  Canada 


Branches  Itt 

Montreal,  Toronto,  Halifax  A  New  York 


Quarterly  Dteldend  .4  per  c«fit,  paid  l*t  March, 
Quarterly  Dleldend  3  per  ceot,  paid  lit  June, 
Quarterly  Dividend  per  cent,  paid  1st  Sept. 
Quarterly  Dividend  >  per  cent,  payable  Itt  Dec., 
Bonus  2  par  cent,  payable  1st  Dec., 


Provision  for  Taxes  Dominion  Government. 
Reecrvddon  for  Bank  Premises . 


|8I7,.SM.M 

S17,5»0.M 

)II7,SM.M 

RI7,5M.M 

S45,«M.0« 

so.m.oo 


.$1,265,858.  tind  for  six  months  to' 
October  31.  1922,  $638,005,  comparing 
with  $1,141,600  for  year  ended  Octo¬ 
ber  31.  1023,  I 

TRUFri'  A\D  I.OSf*. 

12  mos  to  6  luos.  In 
Oct.  31,  Oct.  ,31. 
1923.  1922. 


Balance  of  ProBt  and  Loas  carried  forteard .  t  (59,592.14 

VINCENT  MEREDITH.  PREDBRICC  WILLIAM.S-TAYLOR, 

President.  General-Manatar, 

GENERAL  STATEMENT 

3Ist  October,  1923 
LfABtLITIES 

.wpltal  .Stork .  t27.2SS.0M.M 

R'r  •  •  • .  g  »  •  •  •  •  J  i . . .  l27.2.s#.aoo.(M» 

Balance  of  Proflts  rsirleil  forward . . .  659,582.14 


4,3«5,«M.M  Balance  T'.  *  T.,  . 

- Profits . 

ti59,3n.l4  I  Siirphi.s  prof,  real 
iv'i  rto  estate . 


I>iv.  4- 'bonus.  .  , 
Pen.s.  f'd,.  etc  .  . 

Taxe.s . . 

Ue.scrve  for  cont. 

llal.  forwurd  .  , 


1.1  11.600  63S.n03' 

33S.S(|I  . I 

$.’.437.33:!  $I,,X1,3.1S1 
910.000  t.'gi.OOO 

10.000  2l.2.'.o 

ir.  1,000  so, 000 

250, OOo  2.)0,(|00 

$1,033,63.3  $1,006,931 


Unclaimed  Dividend*  . 

Quarterly  Dividend,  payable  1st  Dec.,  1923.  . 
Bonus  of  2%  payable  1st  Dsi.-.,  1923 . 


S27,9«9.5fl2.l4 

9.777.40 

III7,9M.M 

546.M0.W 


•A.^SHTS. 

1923  1922, 

.$  1,983,096  $  1,012,5' 


Notes  of  the  Bank  In  clrcidatlon . $41,442,7^.50 

Deposits  not  hearind  Interest .  158,495,407.98 

Deposits  hearlnft  Interest,  Inriudind  interest  accrued  to  dete 

ol  statement .  420,3*l..37.5.27 

llenoolis  made  hr  end  Balanrea  due  to  other  Banks  In  Canada  3,773,541.14 
Balances  due  to  Banks  and  Banking  Correspondents  elsewhere 

than  in  Canada .  .544.451.48 

Blls  Payable .  411.444.98 


29,281.899.54 

t5>,531,85^ 


Letters  of  Credit  outstanding . 

Liabilities  not  Included  In  the  foregoing . ! 


425.405,738.71 

9,471.494.01 

972,831.14 


ASSF.T.S 

Cold  and  ftllver  coin  current . . .  837.449.742.44 

Dominion  notes .  54,579,919.75 

Deposit  In  the  Central  Cold  Reserrea .  ITioOO.OOO.OO 

Balances  due  by  Ranks  and  Banking  Corre- 

spondenta  elsewhere  than  In  Canada .  $14,259,744.89 

t  all  and  bhort  (not  exceeding  thirty  das'*'  Loans 
in  Canada,  on  Bonds,  Dehentures  and  Storks 
and  other  securities  of  a  auffleient  market¬ 
able  value  to  cover .  11,458,444.33 

(  all  and  Shortlnot  exceeding  thirty  daya  Loans 
in  Great  Britain  and  United  States,  on 
Bonds,  Debentures  and  Stocks,  and  other 
esruritiee  of  a  sufBcient  marketable  value 

tocover .  118.524,277.37 

■  ■' — - -  144,244,443.79 

Dominion  and  Provincial  Government  Securities  not  exceed¬ 
ing  market  value .  .  43,185.434.88 

Railway  and  other  Bonds.  Debrntxu-e*  and  Storks  not  esceed- 

Ing  market  value .  2,328,441 .33 

Canadian  Municipal  Securities,  and  British,  Foreign  and 
Colonial  Public  Securities  other  than  Canadian  not  ex¬ 
ceeding  market  value .  27,601,754.84 

Sotee  of  other  Rank* .  3,412,884.40 

United  State*  and  other  foreign  currencies .  341,993.44 

Cheques  on  other  Banks .  41.294.174.14 

- $i 

C.urrent  Loans  and  Discounts  In  Ciaiiada  tlsas  rebat*  of 
Interest)  after  making  full  provision  for  all  bod  and 

doubtful  debts .  234,454,924.49 

Loans  to  Cities,  Towns,  Municipalities  and  School  District*. .  21,743,949.44 

Current  I.oana  and  Discounts  elsewhere  than  ln(!anada  llese 
rebate  of  interest)  after  making  full  provision  for  all  bad 

and  doubtful  debts  . 16,227,449.37 

Non-current  Loans,  estimated  loss  provided  for .  2,394,424.45 

Bank  Premises  at  not  more  than  coat  (leas  amounts  written  ofll) . . 

Real  Estate  other  than  Rank  Premises . . 

Mortgages  on  Real  Estate  sold  by  the  Bank . . ’ 

LlablTlrles  of  Cueiomera  under  Letters  of  Credit  (as  per  Cktntra) . 

Deposit  with  the  Minister  for  the  purposes  of  the  Circulatloa  Fund . 

Shares  of  and  loans  to  controlled  companies . 

Other  Assets  not  included  In  the  foregoing . . . 


274,948.444.1$ 

,.9,840,404.4t 

973,788.4$ 


1.343.839.94 

488,439.58 


8693.383.149.42 


1  Domliiion  tJovt. 

1  notes  .... 

10,331,297 

9.556,45 

!(>tht“r  currcntMf*». 

79,951 

t  <  'entr.  gi'Iil  rp.'^  . 

4,302.531 

4.502.5:t: 

1  1  'ivi  nl.  fund.  .  . 

i  N'otf>i<  otber  bka. 

1,201,807 

J  ..243.0uJ 

k  ’)ir4|nos  other 

banU.s  .... 

6.708.683 

6  776.93!) 

Halanee  due  b.v 

other  banks  . 

414.193 

3S:.3Ti 

UntHnee  by 

‘  U.  K . 

636,197 

339,63: 

,  fJalancp  due  else- 

where  .... 

938. 1  1 8 

.1,1  11.90; 

1  (?ovt.  fl^ruritics. 

12.037.282 

•  'an.  Mini.  etc.  . 

4,6.38.66,1 

3.00I,6.'.8 

Itallway  sec.  .  . 

458.629 

641.507 

1  t.oan.s  prov.  govts 

517.998 

430,771 

;  IsOHiiM  to  mnn.  , 

5.715,976 

5,49.3,29! 

!  ('all  los'iru)  In 

!  I’anada 

i.o.'ii.srrt 

fi, 074. 010 

OaU  loans  outside 

1.250.000 

i.noo.noi 

Current  loans 

55.643,946 

08.720,09') 

i  N'on-curr.  loan.** 

6,10.4  68 

.166.70h 

:  Deal  estate  .  .  . 

404.21  1 

424.38.1 

i  Mortgages  ,  .  . 

282.R‘»5 

402.022 

1  T>k.  premisrjs  .  . 

4,798,061 

5,522.861 

1  1  ,Pt.s.  of  credit  . 

418,106 

184.150 

;  Other  asset*  .  . 

597.206 

'  Total  aa.sets  $418,680,555  $119,700,571 

1  • — rornioi’ly  *'o 

verdne  debts. ’* 

!  LI  ABIMTIRB. 

1 

1022 

1922. 

Note.*  bank  .  .$10,878,233 

$10,577,295 

Xnn-interr«t  d<'- 

1  .... 

1  0.Q8K.3O7 

‘.'Savings  dep  .  , 

70.890,691 

71.718.574 

1  Total  drposit.9  .?S9.41 2,750 

$91,106,971 

I  Pno  other  banks 

j  I'anada.  .  .  . 

897,227 

1,976.449 

Due.  I'.K.  bks.  . 

tr>.28;j 

1.815 

Pile  other  bks.  . 

1,212,122 

98,958 

I.et.s.  of  credit  . 

118.406 

181,150 

Total  Ilnb.  to 

public  .  .  .102.864.125 

103.948.640 

•  'apitnl  stock  .  . 

7.000.000 

7.000,01)1) 

Reserve. 

7.500.000 

7.500,000 

IMv.  and  bonus  . 

280.000 

245.000 

Unel.  div.  .  .  . 

Hal  prof  &  los.s 

1.033.833 

1.006,9:fl 

8118,680.555  $119,700,571 

on.  21.  ’23 

Oct.  31.  ’22 

Apr.  3''.  '23  1 

Note.*  in  circulation . 

•  .  •  • 

,$41,602.73.3 

$41, .352.882 

$3?,236,021  : 

Nnt-interest-bearing  deposit. s 

q  •  •  . 

.1.38,605, 107 

164,747.019 

135.200.015  j 

tnterc.st-bearing  deposits  . . 

.420,361. 37.3 

110,870,730 

113,363.158  j 

Deposits  of  other  banks  In  i 

anada 

.  3,773.561 

3,256.482 

1,744.753 

Balance  due  to  banks  elsewhere  . 

560.Sry1 

571,277 

165,1116 

Bills  payable . 

•  •  •  • 

.  411,806 

018,00.3 

1.466.015  1 

J.ettors  of  credit . 

...  - 

.  0,471,690 

4.032.061 

3,711,054  ' 

Other  llahiliGcs . 

072.821 

1.188,128 

1,100,040 

Capital  stock . 

...  • 

,  27.2.30,000 

27,2,30,000 

27,250.000  I 

Rest .  . 

.  27.250.000 

27,2.30.000 

27,2.30,000  ' 

Balance  of  profit  carrierl  forward 

6.30.582 

558,81.3 

882,041  , 

Unclaimed  dividends . 

0,777 

1 0,765 

1 2.73.3  j 

Dividend  and  bonus  payable 

.  I,3t)2..3fiO 

$6!12.3S:M01) 

ASSETS. 

1.362,500 

$713,569,566 

817.500' 

.$655,608,240 

1 

Gold  and  silver  coin . 

. 

,  .$27,000,762 
.  .34  570  010 

$47,244.86.3 

77,203,32.3 

$29,800,171  1 
64  880,838 

f’entral  Gold  Reserve . 

Balance  due  from  hanks 

. 17, 01)0, 09(1 

outside 

16,000,000 

16.000,000 

Canada  . 

.  1  1.250.741 

54,400.:!03 

1.3,404,260  ! 

Call  loans-  Canada . 

t  .  •  • 

.  n. 458,640 

7,470.410 

7.0 12.085  ' 

(  all  loans-  -outside . 

.118, .326,277 

127.221.436 

122.230.832  , 

Government  securities . 

.  63.185,0.3)) 

o3. 4  8  4. 231 

44,470,182 

Railway  and  other  liouds  ... 

.  2.328.051 

3.010.782 

3.006.517 

Municipal  bonds,  etc . 

.  .37,601.7.38 

21.714,462 

3.3,102,072 

Notes  of  other  banks . 

.  3,612,88.3 

3,831.307 

4,030,431  . 

U  S.  and  other  foreign  currencies  . 

361,603 

. i 

Cheques  on  other  banks  ... 

.  41.208.171 

26.010,183 

21.656.080 

Ciirrcnt  loans,  Canada . 

.236.656.02t 

244,374.881 

230,136,6.36 

.Municipal  loans.  Canada  . . . 

.  21.7i'3,8t8 

18.258.410 

27,27.3,425 

Current  loans,  elsewhere  ... 

•  •  •  * 

.  16.227.085 

11,870,400 

17.343,058 

Overdue  debts . 

.  •  •  q 

,  2.380.628 

1.038.711 

1,096,063 

Bank  premises . 

•  •  •  « 

.  0.800,01)0 

10,600,000 

10,000,000 

Other  real  estate . 

.  .  .  * 

573,788 

457.451 

461,957 

Realty  mortgages  sold . 

.  .  .  . 

001,142 

2.050.780 

767.500  1 

Letters  of  credit . 

.  0,171,600 

4.0.32.064 

3.711,954  , 

f'irculation  fund . 

.  1,:;20.0om 

1,620,000 

1,620,000  j 
. 1 

Shares  of  and  loans  to  cont.  coys.  . 

.  1.31,3.825 

Other  assets  . 

.  6SS.030 

■'1,446,468 

*1,305.467  1 

''COVIR 

eZSth 


Sherwin-Williams 
Paints  &Varnishes 

ALL  YOU  NEED  TO  KNOW 
ABOUT  A  PAINT,  VARNISH, 
ENAMEL  OR  STAIN,  IS  THE 
TRADE  MARK  ON  THE  CAN 


The  Largest  Paint  &  Varnish  Makers 
in  the  British  Empire 


Manufacturers  of  High-Grade 


Knit  Underwear  Hosiery  Sweaters 

MILLS  AT 

PARIS,  Ont.  BRANTFDnD.DnI.  LOMMiX.  tint.  W  A  rF.RFORD.  tine 
ALMONTE,  Ont.  l.OATICOOK,  Que.  and  fiT.  H VAf;iNTIIF.,  Que. 


.bs7;2S2  ;i'..5!)2!746  $6!i2..382.1bn  $713,56!>,566  $655,608,24!) 

.6.78.66,1  3. 001. 6.58  _____ 

517199S  43o!77n  *  -This  amouDt  Includes  $885,000  Bonds  of  the  Merchants  Realty  Cor- 

.7i.'i,97G  .5,19.5,2!)!)  poration  held  by  the  Bank  that  were  not  issued  to  the  public. 

0.11  9'f  !  5  074  911)1  Merchants  Realty  Corporation  to  the  extent  of  !  j 

!25o'.hoo  ilooo'.noo  $2,835,000.00  secured  on  premises  leased  to  the  Bank  are  in  the  hands  of  i  I 

.641,946  56.720.09')  the  public.  These  bonds  do  not  appear  In  the  above  st.Ttement,  as  the  I 

.166.706  Bank  l.s  not  directly  liable  therefor.  ’  I 


General  Office  i 

PARIS,  Ont. 


Selling  Agents  to 
Wholesale  Trade; 
JOHN  GORDON  &  SON 
Toronto  &  Montreal 


IMPERIAL  BANK  AFTER 
HOME  BANK  PREMISES 


Market  Sales 
.  of  Bank  Stocks 


Money  and  Exchange 


BIMTIKS^^''*'  Toronto.  —  The  Imperial  Bank  of  i  '  Currency 

■i92i''  1922.  iGanada  has  purcha.sed  the  premise.*  I  The  feature  of  the  market  for  bank  i  Sterline 

$10,878,233  $10,577,295;  at  78  4'hurch  street,  formerly  occu- 1  stocks  diirins  the  week  was  X  I  *  "  ^ . 

■  1  S..552.0.59  ^  9..i86..i9r !  the  Bank  of  ‘Mont-  Franc 

70.890,691  71.718.574  Stated  that  as  soon  as  the  le- 1  real,  which  rose  from  234  to  240.  Franc . 

- - Kal  formailltles  in  connect-on  I'tth  fomnierce  lost  a  portion  of  the  blir  Lire . 

$89.41.... oO  .$91.106.9. 1 ,  the  puri'Jiase  have  been  completed  j  advance  shown  last  week.  Imperial  Milreis  (paper! 


Franc . 


x.C’..»  •  •  s- -  -  -  11  a  vxv.  vrii  $  $  L  L  I  r .  1  U  L*  ULiieiS 

"'t'  ’at'K^'  number  of  ,  remained  practically  unchanged  The 

ts*t'>0  whose  business  was  disturbed  by  j  lessened  sales  of  bank  stocks  as 
I  the  suspension  of  the  Home  Bank  of  I  compared  with  the  volume  of  a 
.1,948.640  Canada.  The  general  manager  also,  month  or  so  ago  are  a  favorable 
7,000,01)1)  admlitcd  that  negotiations  arc  In  factor.  The  sales  were  as  follows; 
‘'•’ii'oan  Pt'OKfess  whereby  one  or  more  add! - 1  November  22.— 20  ami’.ton  at  182. 

tonal  branches  of  the  Home  Bank,  180;  !)  Montreal  at  235,  236;  2  Royal  ; 
1.006,9:11 1  of  Canada  may  be  acquired  by  the  .  at  211;  66  Union  at  106.  '  ' 


C  ountry 

Normal 

Current 

Value 

P.r.  of 
discount 

,  .G.  Britain  N.Y.  Funds 

$4.86  '2-3 

$4.36'4 

9.9^0 

.  “  ■’  Can.  Funds.. 

“ 

4  45’ » 

8.4% 

.  .  France . 

10,3e. 

6.36 

72.3% 

76,1% 

.  Belgium . 

19.3c. 

4.61 

. Italy  . 

19  3c. 

4.31c. 

77,7% 

.  Brazil . . 

32.44c. 

8.79c. 

72  9% 

. .  Denmark . 

26.Sc. 

17.75c. 

,3.3.7% 

.  Sweden . 

26.8c. 

26.23c. 

•2. ‘2% 

f  funds  after  advancing 

to  2  13-16 

premium,  two 

weeks  ag-o. 

Nmw-^Thv  businvii  of  thv  Branchs*  of  the  Bank  in  Paris.  France  and  In  San  Francisco. 
U.S..A.  It  carried  on  under  the  name  of  local  Incorporated  companies  In  compliance  with  legal 
requirements  of  the  respective  countries,  and  the  figures  are  incorporated  in  tbe  above 
General  Stateraenl. 


Note;— Bonds  of  Merchants  Realty  Corpoiatlon  to  the  extent  at  82329.000.00  secured 
on  premises  leased  to  the  Bank,  are  In  the  handa  of  the  public.  These  bonds  do  not  appear 
!n  the  above  Statement  as  the  Bank  is  not  directly  liable  therefar. 


Week’s  Delay  in 
Monthly  Reports 


!  districts  affected. 

n.  r.  CH4M>F.S 


VINCENT  MEREDITH, 

Preaident. 


FREDERICK  WILLIAMS-TAYLOR, 


The  regular  monthly  stalenieiit ,  .1.  K.  Leslie.  lAho  for  the  pa.st  four 

issued  by  the  Minister  of  Finam  e  .ml  years  has  been  manager  of  the  En- 


To  T«E  Shaeeholdees  ok  the  Bane  or  Motcteeal. 

We  have  commred  the  above  Statement  with  th-  Books  and  Acconiits  ot  the  Bank  oi 
Montreal  at  the  Head  Office,  and  with  the  certified  Branch  Returns.  We  have  checked  the  cash  sad 
vtfified  the  inveatmentt  and  securities  at  the  Head  Office,  and  at  several  of  theprincipnl  Brancbenol 
the  Bank  at  the  end  of  the  financial  year.  We  have  likewise,  at  varfous  dates  thtoagfaont  the  yoar 
checked  the  cash  and  srerified  the  securities  at  several  important  Branches. 

We  have  to  report  that,  (a)  we  have  obtained  all  the  information  and  expUrmtlons  we  Imve 
required;  (b)  in  our  opinion  th- transactions  of  the  Bank,  which  have  come  under  oar  notice,  have 
bom  srithin  tbe  powers  of  the  Bank,  and  (c)  in  our  opinion,  the  above  statement  disekMM  the  true 
ooodition  of  tbe  Bamk  and  it  is  as  shown  by  the  Books  of  the  Bank. 

Mositseal,  23rd  November  1923.  j.  MAXTONE  GRAHAM.  CJL  1  _ 

JAMES  HUTCHISON.  C  A.  jAudltor*. 
of  tbe  firm  ol  Riddell.  Stagd.  Graham  A  HalcUsaa. 


in  December 


I  Columbia  since  19('6. 


lessened  soles  of  bank  stocks  as  and  then  casing  to  2,  were  up  again  at  2  5-32.  htterHiig  exchange  has 
compared  with  the  volume  of  a  remained  surprisingly  steady  the  past  week,  although  French  and  Bei- 
month  or  so  ago  are  a  favorable  gian  Is  lower. 

lactor.  The  sales  were  as  follows:  -  .  - —  - 

November  22. — 20  amilton  at  182 

Financing  Alberta  Wheat  Pool 

1S1  at  ,  — ■  "  . — 

13  HamiltS  I?  At  a  meeting  of  delegates  to  the  riotl  m  the  season  In  such  a  wav  as 

O  “  ;  '  ■  cent.  The  Government,  however,  had 

stBnHnrH  It  *iR'-™n7' Brownlee,  Attorney -General,  made  a  ^  gu  jpantee  up  to  $250,000  to 

“■  '  •'  t  nton  at  106.  statement  la  connection  with  bank-  safeguard  its  margin  at  the  reque.'=t 

r  I'HiXGF.N  '  18^”'^  Wamiifnn‘~Jf^  ,  bo®"’.?’® ***  I  for  financing  the  pool.  The  Can-  of  Fresident  M  ood. 

.tn%Nir  MOXTREAL.  if  *.  *  .  *’•  -'Colsons  adian  Bankers’  Association,  he  said.  In  defending  the  action  rJ  the 

f-  Gcsiie.  ,  _  1  i  nion  at  i  b.^  g  ^  _  the  rate  nsu-  that  the  alternative.s  were  that  the 

November  26.-  27  Hamilton  at  182;  ally  paid  by  grain  companies.  amount  of  the  initial  advance  might 

11  Hijchclaga  at  14.5j  5  Imperial  at  -The  Association  felt  that  a  mar-  be  varied  during  the  season  or  that 
174:  7  Mojson  at  157  1-2:  72  Mont-  pin  of  15  per  cent,  should  be  main-  some  other  party  than  the  Gna-ern- 
real  at  23.,  240;  !>  Royal  at  211;  20  talne'.i  at  all  times  between  the  cur-  ment  .should  give  the  guarantee.  He 
Toronto  at  172  1-2;  12  Union  at  106,  rent  price  and  the  initial  pajnnent  defended  the  action  taken  from  a 

The  p(X>l  trustees.  Mr.  Bro'wnlec  de-  ch'iTge  that  the  Government  had 
N-ovember  27. — 7  Molsons  at  167  dared,  did  not  feel  that  it  would  be  really  given  a  guarantee  of  the  ini- 
1-2;  13  Montreal  at  239  3-4;  34  N’ova  desirable  to  vary  the  amount  of  the  tia,l  adiance,  declaring  that  the  i>ool 
Sootla  at  253.  254;  32  Rojal  at  211;  6  initial  payment  In  the  event  of  prices  sales  had  already  created  umple  re- 
L'nion  at  107,  li>6.  on  the  market  dropping  at  soma  pe-  serve.*  to  maintain  the  margin. 


Wr  deal  in — 

Belgo  Paper  6’p..  1943 
Belgo  Paper 
Pref.  Shares 
Qucl>er  Power  6*s  lO.!.'* 
Wayagamack  6'.s  IPal 

St.  Maurice  Power 

6I2V _ _ _ _  1953 

Montreal  Piihlic 
Service  "(‘s _  1942 

Montreal  F^ublic 
Service  6'/2*s.  1924 

Montreal  Tram 

Power  B'j'-s _ 1921 

Manitoba  Power 
7s  _ _ J941 

Int.  Milling 
7^c  Pref.  Shares 

Also  Bonds  of  ProrincMi  and 
the  larger  Canadian  Cities 


RENE-T.LECLERC 

I ncorperatad 

Montraali'  IM,  Si.  Jam«t  St. 
qu*»*c;-  7«,  SI.  e*t«rSt. 

(t«T«PL»3r<«0  !•••) 

11* 


6%  Bonds 

Uo  own  and  offer  the  followlni: 
hitrh  Rridsh  rolumhia 

Miiiik’ipals: 

RiXio.oo 

•luo  Pri<*o  l*iir 

l^ndrrH^  H'V  liond^,  diir 
Pr<rr  Tar  and  ln«rrci»t 

A6.4Hto.nn  Crafihrook.  6^-  bond*, 
due  Price  to  :ilc!d  6'  tfi- 

^SO.OOn.on  North  oticoiircr  ^  r 
bond»».  duo  104^.  Price  Pnr 
and  lntrre?il. 

61,OtMt.nn  Novth  Vnn^oM^^r 

boodn.  due  1062.  Price  to 
Jlrld  6  V- 

6n.t»00.<Nft  IVini**  bondtb,  due 

in  M>.  Price  to  ?fcld  6r, . 

^I,0n0.i>n  Burnaby  boudi.  due 
Prl‘’c  Par  and  In¬ 
terest. 

Sl.OOO.nn  Port  Albrriil  hontM. 
due  194^1.  Price  Par  and  Iti- 
tr  rert. 


ROYAL  FINANCIAL 
CORPORATION  LMITED 

HOGERS  BUILDING 

V  ANCOUVER,  B.C. 


Bonds 

Investment 

7*»-  yrrvinr.^  rrrfirr  foyfUrfft  epaurti 

A.  Angus  Macdonald  &  Co. 

r  p  w  nidfl . 


I  ed  Bant. 

Loan.  Trii^r  Hud 
In^'iirancr  ^  or-  JEliiH. 
porotion 

JACKSON  4  COMPANY 

I  lAflTFp 

Financial  AfcntR 

9  Wc1Hiie*pn  Eh*i  Mala  9I'S 

rURUNTf* 


fOR  bonds  first  straus 

CALGARY  WIPES  MONTMAGNY  PLANT  ISSUE  IN  WEST 

UU  I  I  I  O  Utr  IIjI  I  *’.■  t'ei'diK  tiiis  »£r«.  l^^ue  of  on  Yaiicotner  Block 

tialioiis  for  |{c.opcniiii;  Bii;  First  in  >orthTfe<<U~-.Miid(>  tffer 

QllflOrT  IILI  PADi  V  terieuBunil  I’ljini.  InToMieatlon  I.  S.  Heprp. 

.OuUulI  in  tftiiLT !  :  smtaihes. 


THE  .FINANCIAL  TIMES,  MONTREAL,  DECEMBER  1,  1923 


BOND  MARKET  N EW  S 


/  UflDCC^  EL™5?!!?s  I™SLSJ» 


tialioiis  For  |{c.opcniiii;  Bii;  First  in  >orthTfe<<U~-.Miid(>  tffer 

nilflOrT  IILI  PlIDi  V  terieuBunil  I’ljint.  TnToMieation  I.  S.  Heprp. 

LjUlAlt  I  IN  tMIlL  ■  L  V'" •'  of  bond- i  srntaflTPs. 

’  Akir  !  tl  roni  Iho  VaiiroUTer  Biircaii 

-  1 -  ^  •  "Iboli  is  m  Hcnikhition. :  (If  The  Financial  Times.) 

Gain  of  Over  Four  Months  in  n. .v.',-  ’"‘I  'nnrouier.  Annoiinoement  wasi 

Prenarino'  1924  Estimates  .'i.  '  ’  "Incli  thi  'med  tlK  niadc  in  tJan  Francisco  this  iveeK  of 

rreparins  1924  tstimales  .ntrr,M-,sc.  annonned  that  rcsoiia- '  ,iic  , lurches,,  hy  W.  Siraus  Co. 

Over  Present  Year — Commen-  tions  n.id  si.aitcl  acnin  for  can-yin;;  j  of  the  . .  lend  issi„>  coverins 

dation  For  Advantages  to  Mu- !]-'''  V",  mid  'hat  tlure  \\,rcjtlie  nov  I'.'vousliire  Block  in  this 

nicipalitv  From  Early  Submis*  *'  '''•otild  he  oiunod  cH\  work  on  which  is  noil  under 

_ !_Roc»ai./-l,  I  »acriio  '''  f d  that  it  vould  waj.  Tt  is  the  first  loan  made  by 

^  hcitci-  for  the  nicctinp  to  ad.iouni  ,  liio  Fnitcd  Stati-s  firm  i-ovcrine  prop- 


issjy  WEST  RE/^QHEQ  recent* 

£“?EF,DROP  IN  BONDS^ 


THE  ROYAL  BANK  OF  CANADA 

Statement  to  the 

Dominion  Government  (Condensed) 

Haad  Office  October  31,  1923 


-Re.search  League. 


From  Now  On  Gradual  Increase 
in  Prices  Looks  Reasonable —  I 
New  Municipal  Issues  Slightly  I 
Lower  This  Week  —  Steady 
Absorption  and  Surplus  Being 
Reduced. 

— ^ -  I 

In  the  <  anariian  KovornTiiont  .and  ! 


Hwd  Office  v/ciooer  41, 

MONTREAI 

I.IABri.ITIKt*  ~— — — 

rapltal  Paid  op  . .  . 8  !f0,4«0,0<K).00 

. .  S0,400.000.((0 

Indlviafn  Profit!*  . . .  I  007.. M4. 19 

ill  i'lrriihitlon . . . . . .  3l!402il.'5l!s4 

, . 4‘4s;u.jF:<H)!5i 

Pup  fo  otbpr  Rank^  . . .  15,903  76H 

BUN  pa.TtiMp  ( Art  PidRnrp.A  by  l/oodnn  Branch)  .  1.191,014  07 

T-pftrrft  pf  Irpdif  oulstandlnc  .  . . . 


I'hc  ai^aIlta.g^‘^  (,>  a  tnunicipaniy  F-'ch 


■IM.IsrrB  ^.TOTKSr^^i 

■i’  I.oc«'a  Baffnln  Ffrt. 
1(H)  l.acvi'K  Riirtnlo  (  o,n. 
SO  l-ocw  *s  \Vln,l%*)r  I'fd. 
50  I,ocT»'a  l.ondon  C  «ni. 
lOO  T.onclon  Pfd. 

|o.(H)0  4  an.  As%oc.  (.old- 


(oo  (  n^amir  Brswrrj 

l\.  a  >.  I'fo. 

.*0  K-  a  ‘  "m. 
r.,(HS)  1\.  A  s.  T'-f  Man#!.. 
2S.(Hto  I  an-  %«»«>  ivnid. 

field*. 


Arfiirslc  ijiiotatinn*  inaiiitaincil  ] 
I  on  oil  iiOTcmnjcnt,  Municipal 
I  and  I  orperofiop  Bonds. 

I  CONTINENTAL  BOND 

CORPORATION,  LIMITED 

,  goi  B.4V  stKIJCT  T0R0\T0.| 

.SdelHide  .1178-7  i 


I  O'  tile  .s'lhrni.-.sioii  of  the  .mnusl  bud¬ 
get  y.f  c.s’ifuiatc.s  for  the  fiscal  ycai  at 
311  carij  liatc  are  prcpcnicd  in  a  Ict- 


ns  had  hern  done  last  erty  in  t h<.  ( 'anadian  N.irthwcst  and  ‘  municipal  bond  marUc-t  ihc  so’nti 
,nd  he  would  keep  the  follow.s  a  personal  iiivestU.ition  r(>- i  menf  is  .slichtlv  more 


boiidiioldi  I  s  iiilornv'd  as  to  the  pro-  cen1l>  hy  f^an  l-YaJicisco  an  l 
"i'f'>  I';  niy;oi  iatio'l^ .  tf  the  h<«nd-  erpre..-cntati\  e.s  of  the  firm, 

hi'idev.  .;avr  ihos,  \i)io  ''ere  neco- .  hends  are  cciuircd  I'y  <ltre,t 
tialfng  their  eoufiflenee.  lie  thoucht  I  fir.st  niortc.aec  on  Ilie  lilock  v 


follow .«  a  personal  iiivestU.ition  fo- i  menr  is  .slightlv  more  oidliDistic  this ' 
cenil>  hy  .‘^,111  1-Yancisco  anl  Seattle  week  than  it  was  a  week  ago  The! 
I•^pre..entati^e.s  of  the  firm.  Thc|exehange  rate  between  London,  Eng., 
hends  are  secured  l-y  dire,  t  ,.|„sed  i  and  Canada  has  remained  compart 


:  ‘^'-  timing  ,heir  .-oufKlcnec,  he  though,  I  firs,  mortgage  on  the  1, lock  which  is 

h(  F-inaiKi.ll  Time.-  has  rccdii-  they  would  )-p  in  a  j.ositioii  in  .a  slior,  1»  inu  con.M  nicied  at  the  north-east  transactions  -«-herchv  the  phh,;!,  m  ' 


1 1.'  rrro'vpd  from  .\.  T.  SUcox.  dircc-  tiiiu 

jtcr  of  Mir  firzons'  I^rRoaTOh  T.fCaj;ue 


'  Mril-zarv.  riiLs  budget  c-fivrrs  the  "lu*  i' pit  niitl 

I  vear  beginning  January  1,  IX’  l.  and  e;;;'!  ;  ''':'."’, u"'  o  V"'"”'' 

into  in, ,  wlinle  siiuation.  hut  tlK  ;;eii- 
,!s  alrno.-i  4  1-2  months  ahead  of  last  eral  leellng  of  the  me, tine  w.r-  ih-,t 
ivear,  hudgm,  -ivhich  w.as  not  pro-  i|,f>  slionld  aw.iit  the  m-ogie--  .c  th. 

I  sente  1  until  .-Vnril  rsth  of  the  prcseul  -i,  n.-eotiaiioii 

I  r. 

alberta  issue 

I'lif  oi  Cilgam-  so  far  as  known!  rillll#  TMi/rsi  im 

where  tlie  binitct  of  an>  fiscal  .'e.iv,  fniLY  lAK^N  IIP 

i  wa:'  pre.seulod  lieforc  the  l>eginii|jig  |  , 

^of  ib.1t  year.  The  )(i-psrni  a4*iiori  of  i  ~ I 

I, he  Hoard  of  Commiss  oners  eihk-n-'  ‘’h-  -  "ic  rc-  cnr  . . .non 

icrt  th,.  rcmarkal.le  impnnement  ’I"' 

i  whicli  h,is  taken  jdaer  in  the  admin- I ' ''""leni  lias  n-.w  neen 
lii-r.ation  ot  the  cit'  s  .offa  l’s  dur-""'-'  •'ic''"’-din;  m  i„„s 

ling  the  past  year"  He  continue,'  [ici'rni.;l  lo  i  .e  1  i-ca;ur.' 

I  Ored  f(>r  $10.‘U)IK*  nefieit.  "l.nT,  r*  "  ■  \'i  '  i 

I  im  l,iM<rs  le  tile  (lehciitui'es  arc 

Notwithstanding  the  addil 'on.Tl : w f  J  di-tnlmied  all  ,o.  r  ilic  I  nit.-,' 
i  eypendlturcii  resulting  fi-om  the  ini-  stai.  ■.  the  issue  li.-nin-  been  tnindled 
I  usual  and  serious  floods  in  the  n,->-iv  .b\  s.-.m,--  :;oo  dcale'-s  I'inanrtal 


mid  ,-p  in  j.ositioii  in  .a  short  1«  inu  const nicied  .-it  the  north-east  transactions  -«-herehv  the  Eritish  in-' 
announce  a  r,  III  mipc-.o,  mcin  con-.er  ,,f  Oeorgm,  ami  Hornby,  do-  vestor  has  a.rrajiged'to  sell'his  secu- 

"■  ,  '•"‘■‘'"''V  E’l^-  rities  to  the  Car..adirni  i'nvesdor '  Had 

Ho"  E.  C.  Hell.  y.  wli"  r,  JO-,  s.  nie.l  the  exchange  rate  remained  about 

I'o-ullw-lders.  urged  a  public  ,  miiiirc  ,o  '‘'"bbl  h.ive  been  a  con-' 

into  Ha,  wlinic  siiuation.  hill  ,  1"  acii - 1  ' *  ‘ '  ^  lv  ”,"^1  noi  i  ^*'1^''**''’'''  number  of  tradc.s  of  this* 

cral  teellng  of  the  Iiieetinc  w.c-  1h;|t  ’  . . 

ihf\  should  aw. lit  the  progi,  ,c' th, 


ASSETN. 

(  Hsli  nil  Hand  nnei  in  Hanks  . 

Ttcpo.lC  in  the  C  entral  (iold  Kcsnrrn*  . ^ 

r>n\>'riimeiil  nnd  Muiiidpal  Snruritlna  . 

Iiailna>  iinil  ntlirr  Honda,  nrbcntiirr*  and  Stork* 

•  all  I-oana  In  Canada  . 

(all  l  oan*  •-lsnnhrr<>  than  In  (  aiinda  . !i'.! 


J-oans  nnd  DisoniinC*  . 

I.InhIlitirs  of  C  iisComcrs  under  t.rltprs  of  Credit  an  per 

Contra  . 

Hank  rrcintaes  . ....!!!!!!.! 

Kent  l.staCe  other  Chau  Rank  Prcnii.es  . !....!! 

Mortgng,'.  <>n  Kent  K.Catc  aiild  b.T  the  Bank 
UeiMwit  with  Itnininlon  CwirrroraenI  for  Seeiirlty  of 
>ote  Cirecilatioii  . 


1. 1*1,0)1.07 
-  lii.21*.1iig.n 

S.i.lI.SgnWTM 

.  17,000, (KIO  00 

.  .to.ci.M.r:*.*!) 

!),(t7,5.:72.07 
,  eO,I.i7.(i57.** 

_1I.1SS,9^8.,^8 
jl24).?90..V)0.3.'? 
.  774,.'i01.9Il,09 
r 

.  18.2l*..1B*.7t 

.  13.SS2.g79.9« 

070.688.80 
373.898.85 

f 

1,626.000.00 

$.581,827,607.84 


,1  Tiiev  are  dated  Hetohe,  i,  ,r.2h  miturc  consuiiiiiiatcd  i  ■  _ 

I  .and  iiititiire  serlnllv  tloni  three  to  _  '  ■ 

*  iHfieen  'ears.  Tticv  .ire  callatde  at  Lmm"!  >or  Kesell.  I  PMi^MHBHHHneaimK9BB9ESni 

■  I".-,  .hiring  the  first  six  years  and  .'it  ''''''tiing-  r.Me  hetweeu  New  ^  .  - 

to:;  thore.ifler.  dork  and  c  ana.i.i  Im.s  rcinained  in - - - - . .  jf 

fnitcd  Statci,.  federal  Income  tax  *1^;'  'Idn  ly  ..f  ;  i  i  per  cent.  Ptt- '  0..a.k.o.^  IVTI. _ *  ID  J 

11,1  I'l  fonr  per  ernl  and  normal  In-  tnJuiiinpon  .N.-wYciek  fuiwls.Thicfpre-,  V^UCDCC  LVI UIllCipcII  OOnCISC 
IP  eouie  ,a.x  of  British  foln-mhia  and  niium  is  snffieieni  t,.!  pre-vent  th'e; 

the  Dominion  of  c'anada  ore  iiaid  1-iy  I  nltcd  .States  iinrstor  from  .sellin-g  ‘fiiy  ,  f  .siierbrooK- .  r  t,j . . 

i  the  borrower,  the  (icorgia  Limited,  a  t^nadian  lionds  hack  into  fana.ia  in  ivI-iVti'  of  lV.saiiV*^ru  . 

"""  I  anadian  eoneern  headcil  'by  Waiter  |  t'n>'  apiirceiable  volume.  rtie  New  »T,.wn  of  St  1  ninberi,  F  cj.  .' .  ' 

the  I'  l-'.vatis  of  this  fit'.  j  York  niarkei  is  sliowing  a  stronger  T.iwn  of  siinwiniKaii  fail.*,’  i-'y 

eeii  - - -  -  'tone  at  the  present  t  me.  Heta-tl  sale.*  Tow  n  <.f  i  ...ngueuii,  i-.,:} . 

""  ICCIIC  nr  tlRR  nnn  'T''!’'  TocrnoV.4"naynmm^ 

11-1  lOwUL  Ur  ^IDwfUUU  Mime  hu,  priece  si.i  far  liaxe  ned  tn-|  city  of  l.nebinc.  r.Q . 

N#k  {*YrAUClJID  l^n  niiieh  a.s  a  result  ,  •t'ayahle  m  New  f  ork  a.s  well  as  in  Canode 

O  O I  tAIVIolllr  uU.  In  the  Canadian  liedd  ihi  s-itiiati, 111  I  _  .  .... 

J,,|I  *  *  jin  respect  to  prices  is  about  the  TFoocJs  can  he  had  fn  denumlnntfon 

lf,,i  “■  7  l.'iame-  Then-  was  a  drop  in  prices  Terms  cash  or  montlilv 

•vcl  ItiD.bnti  of  7  per  cent-  of  all  securities  cxcejit  tUo; c  h<  ld 

,,.,i  'closed)  niorlgagc  seriaV  gold  unrler  tlie  control  of  syndlc-.i'ca.  The 

f'.iilionds  of  th  '  lanat  Steamship  Com-  amount  of  bonds  *"  tin  hands  of  the  U  D  D LT.. ^  Q 


680  BK.VX  UtS  IX  C.IN.ADA.  NEHTOFXDI.AXD,  WEST  tXDIE* 

(  E.XTKA1..  und  HOtXH  AMEKIC  A.  alk*  EO.MMlX.  .NEW  lulUv’ 
nnd  RAKC  ELON.A. 

*n*!Unry.-THE  KOVAL  HANK  OF  CANADA  (Fennee) 


.  and  Elbow  rlvei.s.  Hie  th-:;  adminl.s-  n,,  m-,;,  eomimnicd 

j  train, 11  ha.s  take-p  .  arc  of  a  defic-it  of  „pr.n  the  sal,  .u  .,  liLhh  -u,-,-.-.-ful 
,:,Imosf  -iilu.Lnnn.  rjir,-1e,l  over  frciin  ,.„.l  i,  j,.  .-,.,,,.,1  ',ba,  'in-  ef feed 
th::.  has  efferted  a  reduction  of  al-,i,a.  1„  .  „  ..nmulalc  pew  in'eresl  in 
inosi  t)nn,.MM,  on  opn-atlng  account  Caimdian  bond-,  which  of  la'-  have 
a.s  compared  with  the  necv.ous  years  I  „o,  p,,,,,,  . 

csfniiatps,  im-i)  conf-elcni  ly  expects  j;it;ii,  ..  i,iiii,.,i 
tli.i-t  thex  will  elo.sp  the  x-car  u-1l)i  a  |  _ 

tie,  .S'lrjiliis  1,  .slioiitd  be  no'-d.  " 

ten.  that  If)?:;  was  the  first  xiar  for;  f  1 1 1/ » 

some  time  that  the  pyecitixe  haie,  V.^lHne<.  .Ml  llOOlS 
no,  ca.iu  1  u],oii  tlie  file  roum  il  foi  ,  Vfwv.l  Cf,  OYWl 

,  sUpiileiiiPDtary  appropita' ions.  ‘  vv.vi  i.y  V7,\ f ,  71 7,1  /  wl/ 

I  ThP  If'Jt  hndgel  is  .-I  \-HS,  'III-  ;  "  "  "  '  '"III  I  I  I-..  ■■  , 

j  nroveiiu  nt  ill  form  o\rr  an>  .iirul.ii-i  W'el'ei  The  .M-ui'ieal  '  al.!  uli,- 
clecunipn'  ilia'  has  ye,  i-f'-n  issued  |  hiehM'l  roinmi;  si,,u  |.,■ei  power  fi-oiu 
j  hi-  tbp  ci'x  In  tlje  til  s'  |,l.a,*,'.  it  js  |  B"'  i-cg ii  l.-itiir,-  i,,  h'Ui  t.w-  .(cisM'o.tMi" 
prefaced  b.v  a  coiii)ilc'e  i-,".-',  w  ofl'"'’  P'l'clia.'!  o'  lan-I  an-l  ionsiiu,-- 
jthc  eiiy'.-  financial  -.dinai  "i  an, I  .  x-,''""  seh  ols  ami  re-.|dcnrcs 

i-e  ini-  *'”■  icu' liciM  si.T',  acu.rdipg  to 

i-,,|.er.  I  '"d'cc  |-<  <'ene.)  I,y  t||.  ,  |e:  k  .,f  ili,. 

-cir-r- i  riill:  '  ."iiiiiil  1  ec 


Lvans  of  this  cit.' . 


ISSUE  OF  $165,000 
N.  S.  STEAMSHIP  CO. 


Dond*  ran  hr  hod  In  drnonilnnttnns  nf  $ICVI,  .«.5i(0.  $li>04i. 

Terms  cash  or  montlily  payment'' 


'.a hac,  lomiiHiUcd  '‘"''’''i’  mongase  s.,-i  im  perwi  uncier  uie  coniroi  or  sytuiic-aii\,.  i  be 

II  .1  lilghh  .--lie,  cs-f'ul  i Steamship  foni-  amount  of  bonds  ,ii  tin  hands  of  the 
111,-, I  iie-i  II..  ..fi  -  c  r3’’>  ■  l-lini'o'l-  "IHaJifax,  Newa  Sco-  boml  de.aleifi  is  .steadily  decreasing 

'  "  ""  liif'  ,.ef.,,-..a  1..  IJe,.-,.I  sle.-i.riHp'  -ri _ _ _  _ _ _ _ _ _ - . . 


|IilTnaror\  irea'inopi  ot  ih, 
'tiortap,  '.If  ins  in  the  leplg' 


I  Tip-?  i-pview  is  illiist I'at, j1  hy  -cir-r- 
i  al  .graphic  eharls  .Nnni'icv  opp 
^  show  F  ,9  .stoaclx  i-cdiietion  in  ,"e  :is- 
sessmcTit  o'-  lands.  liiiiblui-.-.s.  and 

j  fr.ineh-lia.  from  Jlj'i.iioii.ed"  ip  Dili, 

j1,j  ,'t,'-,ti..Mii'i,.‘:ii.i  in  '|tic4. 

<,riMvlli  III  R.-iHi  I'lT.  Kales. 

j  *' rhci  i-.pi^o-jtl  eliarl  fIpcws  that 
j  while  the  tola}  tax  rat,'  arc-w  irom 
, -".7J  piiil,'  in  fill  to  f'.si'  mill-  ill 
j  ii'J.'.  the-  vatp  tor  .-olio,,]  t,rr;|,(  i-ias 
j  inerea.'f  1  from  .'■..dl  milts  1,,  f<.;i:,  or. 

I  ill  other  -w.ird-.  iiinch  i,i,.:,.  r.iiially 
I  tliaii  (lid  the  ;,it,-i]  lax  -...i, 

.  "Tbe  third  ciiar,  show.-  Hi.-  :ii- 
j  erc.i-ing  p.oportuiii  of  Hi,-  uual  i^i\ 
j  !ev\  V  hieli  has  bcpii  eollc  i.-d  .p 
[eash  diiruig  Hu  enriTiit  year.  A' 
ithe  JU-e-eliT  Hnie  Hie  ei;_'  eol,e.-l-  Ip 
,1’e  e-in-er!  ceai-  .alioii!  7,',  p-i-  ,,ii', 
of  tlie  lec.c 

".\u  'arl.er  and  iiii;iHUrd  bu.ig' ' 
jircpa ra'ioii  was  one  iiforiu  wit. ‘"i 
the  fit, yens-  ne,<.,'.-ireti  l.ragi' 

•  alga'-.v  lias  emphasig.  i  cnntinuou  - 
I  ly  .since  Aiirli,  Hm  la-agm  : 

first  commeneocl  oper.aiion-  i  ] 
gary  s  i;C4  budget  i  ccui.-  ,r>  la-  a  li. 
,-fet  respon.-c*’  to  Hie  T!f .- e.u-.-b  |  | 


iTiipie  I  in  offered  )>.'  Koyal  Soeuritles  TheaT  havo  befMi  not  xmry  maii>-  m  w  j 

f  late  h-  e  i  ''i'b‘’i'i’'''bn  't*  Bh'-  i""!  interosl  to  issues  eoming  on  Hie  market  iatedx  | 

Hie  f  ti'd  ^i'i’*  ’"'i'’  ''^ntipony  was  pomc  instil iition.s  Jiave  alrc'ady  over  ^ 

'*  iieorpoiated  to  oiicral.  steam  and  taken  their  i-avpicpts  in  respeci 

other  stiips  lipiween  Halifax  and  Hielr  purcha.ses  of  Dominion  of  c’lin  - 1  --  — 

I’lcton.  N.S.,  Soiiiis.  I'l-incc'  Kdw  BTd  jyi;,  Itpfiinding  Bonds  and  I’voviiice.  j  ’  -» _ 

I  ,  Island,  and  niinciir.il  i>otnts  in  thc.igj;  Diitnrlo  bondf.  \s  a  i-on.-pquenro 

Magdalen  Islcincls.  The  P'-occe-dfi  of  j  a  fo-w  h.ix'c  been  in  tbe  markot  lH,oly|  / 
4v  /|/w\  'the  i.-siie  will  be  used  to  provide  in  and  hate  tavc  u  up  various  blocks  oi  i  ' 
WfllwU  I  ('a,sh  f'.ir  a  new  strainev  This  boat  bonds  totalling  liiiinlrrds  of  thoiis-! 

'  '  '  '  i  i-  fifiig  built  :n  ronipHancc  -with  a  amis  of  dollars. 

-al  I  .'il.!  oli.’ j  snliMd'  coniiart  cntcrcl  -itfo  with,  I’rliste  Orders  IniproTc'.  . 

t.owr,-  fnon  ihc  Dominion  (Tove.rnnient  imder|  Added  to  such  business  is  a  ""ilti  ' 
ir  -■*♦). \Oiu  b  Mif'  ooiapuny  -w-ii!  of  ordorn  roiiiiu:;  lliroii^h  on 


H.  B.  Robinson  &  Co. 

I  mm  I)  260  St  James  Street 


T’honcs:  lYlain  8r)42-.‘M 


MONTREAL 


Creating  Confidence 

Tni  |"ir('hiisi>r  of  good  bciinls 

rest  I'll  I  sPCII  rit  1  .  lie  tximL.  c 


Tentlor.s  (/ailed 


suh-Kir  r.r  LM-.wiPayoarfor  m  Ye«rs.' icnestors.  The  , 
Lsimiiocd  earnings  ot  company  jiwn  private  biisinc'ss  is  nalur- 

. . '  -'-r  Hif'e  times  iiTnc,*,m  eon.siderably  less  than  it  was  a, 

o,  oiicP-t  i'ii-'f-'  lew  weeks  ..go  when  .very  possible 

li.uids  are  'I  'ind  <  ■  ‘  i.V.-.'  effort  was  iiiade  to  indueo  tin  pnvaloi 

maiiiiT  ^I'i'allx  J'  :  ;7'  inx.'stor  to  invest  aS  boaxily  .i-s  he; 

wiH.i,  the  hnnts  ot  the  (oo  m  nnn  n, ,  Dominion  and  Hnt;,i1o: 

e..|;ll'ac.,  Vx,  r,,-fCi.-,lx«c  (hr  irrivii.Cn  ' 


I  III). Cl 
'  -.  (  "U  .  > 


liil'cr  ::  -'low, I  .ii 
111  .  I ,  I.  |. 

Ul-laiiin  111:., 
liil  er  :;.  I  "1  III  'I 
. -  •'  I  -  I" 


I  l’-"l  I 'III  11- 


"il  ,  I  I. III,.  I  - 

'aliin-n':  :  u, 

.,  in.  i.i.lmciii.- : 

'  n; ..  I "  iii.-ialiiieiii 
lie.  i-ml.er 
.1  1,..  I  cy .  S'lin.i"*", 
|i"r  <  ent. 

\illage  of  frill, 
er  cut.,  i.-ars 

riiiiiii'r.,-.  (iiii.. 
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I  •jc’.th  Drawing.  NcHc'inbcr  II,  l!t‘j:i, 

-' :i  o:  'Iiu.ii  'i.  I  Mn  t’.:Ha.i;ii|  is  1  ••deenialilc  b, 

I'  l'  cciii  ,  I'l  ill- j  I  III  li.eiMi  franc,-,  \o.  t.IJ2..a71  b; 

■’  !•-  I'e:  <-.  11 1  0.1  e.  -I  fr.'llies;  \n.  'i. '1 1:1. ''"4  liy  i 

■  1--'  pel"  nil,,  iiaii.  s:  N 7. ".a:;. "2.’  by  20"."ih' 
/laiic--:  .\o.  l.f.l.Jll  by  lOi'/tbf,  frs, ;  ! 
anion  I  ;  c  nildai  j  .\f,  ''"S.  1 1 .1  i'.'  loii.Oi'O  francs;  Nc 

.  1  •-  )"  1  eeiii  III'  7  U'H  l,\-  1  iinji.Hi  frail,  s 


could  in  the  Uomltiion  and  Hnt.a,1o: 

_ _ _  ji.ssuo.s  NecertlmlcsF-  tbc  private: 

iinxostor  continnos  to  buy  steadily, 

i'ami  tlie  amount  of  bonds  for  solo  lu  ^ 
the  liamlsot  the  dealer:  iM-coincs  le.ss 
and  IpFs  day  !>>'  'lay.  .Additional  i 
~  ‘evidence  along  this  line  can  be  toiinci  ' 

1  ID>  U.  Ifbjt).  jj,  ,jj,,  of  the  call  loan  market., 

NcHeinber  II,  l!t*j:i,  | -i-i,,.  banks  are  nioi'-  ready  to  le  nd 
is  1  ••deenialilc  by  ppw-  Hpin  tboy  wcue  a 

No  t.n2..',71  by:, _ 


T  Bt  iiiirc  linser  of  good  bciids  luis  n  feeling  of 
*  rrsti'iil  sccui-i!j.  He  Knciws  the  interest  will  be 
paid  regiilai'lc.  Be  knows  tlint  tbe  prineipul  is  sjip. 
Be  deal  enlv  In  t.overiunent.  Miinb  ipal  and  I  annclian 
National  Kailwa.x  Bonds  and  for  tliirl>-si\  jears  bave 
he  ld  the  (coifi.leiice  of  old  eustouicrs  as  well  a'  ghing 
sound  seriiee  to  new  hnsiness  at  aji  lime*. 

G.A.STIAISON&CO. 

i  nUTFIt  HSTAB.  IMH 

.'Mi-.38  King  St.  East  -  -  TORONTO 

The  Oiliest  Bond  House  in  Conada. 


Record  of  Bids 

IDB  N  l»l  I  lIDKDI  D. 

IIIW'M  <1  'I'horolil  araiflen  a 


Trrin<'.'.  i.  ;  ty.^v  m  erks  apo.  i 

train N'n  bv  •  i  •  i%  i  I 

I'M, "n  , rail's-  N'  7..ir,:;,!, 2.’  bv  2'hi.ooc,  Xalc's  During  Week 

fiaiic--:  No!  l  .f.l.Jl  I  by  lOc/ibf,  frs  ;  !  Hie  row-nship  ol  htamlorci  rceeiitly  ( 
'  No  ■' '"'S  11.1  I'l  loiiiii'it  francs;  No  $l!*."k2.4.>  atu  pc.  J0-ius1.iIm''U 

I-  7  c; ',;.';'i7  tiv  ton  u'M,  frail,  s  ;drbentures  at  hf.t:;  and  interest  fo  I 

I  he  •;  foibiwiiig  numbers  ari'  re-jyt'dd  .',..iS  p.e  Tlie  town  ol  Iho; 

"  dPcinal'le  by  . .  francs  each:  old  sold  . .  bjrc  :io-lnsta Imeii, 

7.';7  th;  -JS'iI'iTS  ;;.i;IL717  4.d17.7'.i;i  clebelitures  a,  10.1.77  and  iiiH  re-1  to 
"7.:.x7..,c."  T.P'U.iUt’  iyield  a., 17  pc  The  County  of  Hal- 

Witli  til*-  (  >'e).tiou  of  tlic  alT-ive  ton  .sold  X7S,,'>oo  .'.'u;  p.e.  iu-iii  i.H 

7  nuiiibfi.s.  Hie  'oHow  liigs  bonds  areinKiit  delu-nturcs  at  ion. 11  aii'l  iiii' i 


Ask  for  a  copy  of  our  i 

iio\?>  Ki:f;i.sTKK  i 


M.4(K.\V  A  M.tCKAV 

f fr>refnn7^nt tin\l  ^funf<  'fujl  /?(>Ttc/i« 

4  .  I*.  K.  Bldffr.  •  lOKflNTO 


*  '  '  I  *  \n  T.iic  Kf.-rnj-fh  L' a  ijy-uf  ot  d  p*’r  corf..  ;;'*-$r3r 

g'le  .-  efforts,  aitboiigli  not  Hic  |  ir -lalmn,  bonds  to  Di'II.  H'-oilnlcn-k 


.or  iiio.si  important  rc.-uli  |  ,<7  .  <1,1  ilicir  liiJ  rif  I',i;j77  Other 

I  Saved  t  ile  ^IdiijicMi.  I'id-  v  <  re  as  followF-; 

1  "?;ncc  tbe  .•i-caHon  -f  Hie  l.sHirue  ‘  ”,  « .  M 

not  only  have  ,he  .-iH/.en  ami  c  T  '  v”  7  ,  •• 

piycrs  of  C'alg.-n-y  lio'-n  s.sved  Hie  ^  ^  n...  I",  , 

definite  sums  toi-iIUng  about  •‘4''"'  fttl  NTV  OF  Htl.lON. 

bo.',  but.  a.-  -nril.  a  ve.rc  general  m-  ,  Halton  .I  l-'j  per  cent,, 

t.prost  ha*  hern  arousp'l  in  th-  .H  ji  r.-iHr  I'oi.'l-  aru'iunting  lo  •t7k..-ifgi, 
i  fail's  of  Hie  c-ity  as  in'liealeri  bv  awar.lc.l  to  .Nesbitt.  Thtuiison  1 

I'Pi-  ertit.  , Iierea.se  ..f  111.-  vote  in  H.r  ,  v,„,i-«pv  0,1  n  i.ld  of  iuci.11  Bld.s  i 
iPFl  munie.ipal  elceilons.  were- 

,  Tax  I  oni'ercnee.  .N'e.-b  't,  rhoinson  .1-  <  -0  .  ,  lofi.il  | 

'  "The  Kp.^pare.1)  lK-a«ueha=  Hia’.  Ib-inkeTs'  Hc.rp,  .  ,  tuu.ut 

promoTed  an  .iffli-iai  tax  conference  Mcl>eiid,  5  oiilig,  M  '  ir  .5-  c  .r.  ..  'I'l.fU 

between  the  cities  in  tli.-  P.'..vin''t.  Bell.  < .o-iiinlo.-).  X  Co . 'di..s.S 

of  Alberta.  The  firsf  w  orl<  of  Hk  Darri'..  Fnri.es  d-  fo 

fonference  has  be.  n  to  draft  .n  uiudel  "  -  'Slacken/:''  k  '  o 
, 'oily  oh,ii-ler  .snei  new  municipal  ..els  Bain,  .'-nowt.all  <0. 


rcii.-rnial.le  be  .7" 
7:;7.7"1  t: 
:'LS7.1"1  t. 

Il 

t 

l.''17.7"l  1' 

7.Uiii.;i"i 
'.IKT.M  1  t. 
7.fiUCi.ki'1 
1.4.74,1"!  n 
4 '1"l  ,« 

•',.1.11.7"!  t< 

1.11'!  ..i'l  '< 

f.ji'is  I"!  t< 
,'.24".7ld  t. 
7  I  or,  .fill  I  ti 


p  be  .7""  fran(.«;  osl  ,0  yie!d  5.4R  p.e.  riiesc  aic  ..Il 

;7,7"1  t"  T.'lT.Sfio  jot  ihc  important  blocks  <■>'  I'omi,' 

,7.1"!  to  I’.l'kT.JUU  which  have  been  -old  ,n  ,1"  (.'iiiai  i"!  '  b‘ 

I  ,1.  2!'H',7""  markPl  in  Hie  past  wc-k  !'  will  l"'^  I'layei:- 

|';,'i"l  to  I’.H.un"  .seen  that  while  prices  ai.  -oim  w  hat  M  .-i ,-  . 

7.7"!  '"  l.i-ijxou  lower  than  formci  l.'  nn'l  li'  l'l  , -iiov  s  n 

:"'4.0ou  soniewbat  bigher.  ye,  Hn  d-op  i"  '  .  ' 

,7. "if!  to  7. 3S. price  and  in''i-('.Tsi'  in  >i'ii|  r.t''-  u-  ’ 

ih.ki't  ,0  T.r.ic.joo  ^-reat.  I'"”' 

’o  1  L'ClfF"  ButDiiii  Itraelii'd.  |  I'cr  cent 

,4 ')"!  ,0  -.kfi.i.Uuc  Tlic  VirtO'-.'  Lomi  l".''rl\i',  1  '’cr.V  ..n.l  lo.-F 

’v'l  lo  'tl'i-lbfsi  'Steady,  and  bfs  b."  11  -o  I'u  bhoi'L  ,, 

tv  -nr  two  AH  t|)*st  M)in"s  wniild 

IS  4"1  to  .^a'  .'I  jsecul  ,0  indi'-al''  Hia'  Hu  I'ol.tom  lias, 

cr'  1  t"  ■'  Jfifi  Dlfi  hern  rcacheil  Insol.i'  as  .ll'up  ill 

' “  ‘  ' _  I  prices  is  eonei  rne.l  I’rom  now  on,  Hpi'i'aliii 

],hei-c  shoiil'i  I'c  a  ady  alisoi  pHon'  Inieiest. 
rADkllKiPC  bonds  gr,adual  iiiereas'-  ,n 

tni\nin»UO  Iprlrps  ami  a  -jra'Inal  d'S'itasc  in 

MAv  PUT  ncciriT 

IVIMT  uU  I  ULriull  'appears  to  be  Hie  uneert'iinty  in  Hio  , 

___  _  'Kui'opprtn  siiuation.  and  Hie  only  sen 

Iiied  I  roiii  Page  One.)  to  do  in  respee,  ,0  ibis  Is 

rh  s  'liirpl.,  i.-  the  only  jt«  iKH'd''  ''  ""''I  Hn'i'''  ''f usonatib  :  ^ 

-  . .  ...  1.,.  n,.,!..-.  '  uroiinils  Cl.  act  iinou  from  that  angle. 


FAMOUS  PLAYERS 
HIGHER  PROFITS 


MURRAY  4  COMPANY 

Spe  ciali4ing  in 

Government, 

Municipal 

and 

Corporation 

Bonds 

ro.NTiNEmi.  ijfkbulimng 

■'.rmi.AUiE  H.").l  TOKONTO 


!  I'll.  annu.H  ii|i"rt  of  l■■a.tl;o'l  I 
I'layei:-  c ’an.iil.aii  or  |.oi';i  I  iop ,  foi  | 
j'-ar  i  n.led  .'H-iit,  iiil-.cr  I.  I'll!;i,j 
;  shows  tniirK  d  -iniii'U' uiciii.  prolii  j  IK! 
iicin.-'  up  from  •>!■;". Iul;  to  ?•)"!*. 7;ix,| 

I  ,'11!'!  ni'i  .shi.'v.  Ill"  'ariiiu:;.  of  h  I  7  1  ^ 

j  per  cent  oil  pr.  I'  I  I'c. I  ;  lock.  I’i'ofil  bl.X.MI'H. 
.ili'l  lo.-s  a.  i  ouiH  "I  )  t  'wo  .\cai'i  j  -■  " 
icompui'  -  Ih".-  I 

ri'ol'il  a". I  I, OSS. 

HC’.-; 

Hpi'i'aHli;',  I’loli'  .  fkf'i'.TIS  Hllt.Dtl 
I  In'erest .  7*;. ''Ik  . 


I  Jiioii  Triisi(^(TMiipiiiiv 

I  III  blU  X.  LXKCt  Tons, 
hiteresf  on  Deposits 

j.N.MrFf,  TORONTO  lO.NWIV,  |„; 


C.N.R.  EARNINGS 


IJf.-JI"  loo  IS! 


i  iiKire  ( Tf  cier* 


aflecting  de'bt.  assessment,  taxat’cn),  iiatthow:-  c  o.  . iiti.c.;!  'j'he  oHicr  d.ry  In  conclialc-.l  a  postal 

etc.  rrcoinmcndatioii  of  Hir  t'on-  1'-  DalV  Yo.  .  !)!*.c.-l  treaty  with  I’o  a'l'l.  Ihen  In.  nn- 

fcreuce.  to  this  pi-'vvince,  is  flan  'be  Aei'iJius  .!'-itwi.'  '  o,  9h,l]  j  rioiinrod  that  Ic-  wa.-  ut  going  to  ta,ke 

ciiie  budge's  shall  in  future  I"'  I'oni-  C  H.  I!;iig<'s.-  A.  c  o . |.  iiip  at  the  .oiniiry  s  expen.se;  and 

pletcd  mil  hs'er  than  the  firs,  of  Dc-  Dynieni.  ■endi  rsoii  Ar  fe.  ....  hlf.JJ  attend  a  posuii  conf'-retice  at  Stock- 

eenilier  preceding  the  flseti'  -car  ff-  .Macio'iil.  Ci'-ahatii  &  (.0 . U'>.J7  holm.  And  jUFi  now  t.e  broke  the 

feeted."  '  Wood.  Huii  .y  A  <'v.  . .  . .  ^ood  now.s  Hia:  b"  had  I'ompleted  a 

In  an  editorial  the  Daily  He-.-.iId  o'-  - , "  - — ....  leorganizaliein  of  a  h.  inch  of  the 

fa  eari  coniniends  M-<yo.-  Weii-icr.i  D'('I>’IB  'Mt  xL.dltl.tKM)  fl.AIH.  j,o-ial  servir  wbe-h  w.mld  make  it 

t  omrnissionet  eriaecs.  and  ai  o  ei'c|  loronto  l■<d!owing  a  e-onfet'eiiec  .  more  ,  Tf  eier*  >e'  re-Ircr-  Its  staff 

C'ff  elai.s  concerned  for  iIt'  c.'n-H' 'lu  'wi  en  I’ri  miei'  l-e-rgusoii.  Aitor-|j,pfi  -;j;\e  tlie  .-.mnt.i  >  ■  vi  rai  thous- 

fuhmiseion  of  the  budget  and  tin  j  in  b  iiei'al  "  I  .Niel-'le  tmd  *,  b.  (ynd  of  dolla  1  'onseejuenee 

clear  statrittrTii  f>f  the  Jirrer.  je"hirki'On.  Injuidalor  tor  the  ll.onie-  .tin  f 'on.'erv.‘''X'e' '  d'a'  lo'i'nal  and 

ela:  t'Osii.on.  fre.iit  is  aiven  ihi-  Bank,  H"  ‘doiernmen,  decided  toitlic  [nde  i"  dent  H  .cca  e'itlzcn 
Pitieau  of  .dTnIcipal  l!o?('.:eieh  of'u.ane  fm  i*  mouths  Hr  prioi  light  i  throw  a  join'  !.oiK|"ei  -t  Mr.  Murphy 
Cans 'a  .and  tbe  Citizens'  Resea  eh  the  UiD  r-avenent  of  .tLofO."""  of  a  'ho  m'i.-.t  ag-Tf'-si'  uib!  efficient 
I.eari'e  of  falgary  for  tlirir  fip- IproxiDeial  ni'inir;  <in  'll  posit  wi'h  the  I'o-un.'irtcr-fiener-)!  (h-d  fn.naia  has 
por'.  bank  jfver  had 

Prve*  Mni  Rnsiiiessllke  Dperation.'  TT'  7”*  nTTs  ■  77  i  '-y-Rf-'lFan  -a'lonal  Imtlwa:  '^rn* 

,  .  '  ,  sfR  vrrnRD  <-t  AEIAM  LL  ingsfo''H''H-iierh-i''eg’'eat:yheaTt- 

Tn  pomting  out  the  awatitag. .-  of ,  .  XlOfDK  l{t)yi»x.  cnerj  ad-vc'caie.  p/"':  ■"wnevship; 

the  es'iv  r>r-Tiif'"'d.  ('Jilt.  Lattpayrr-  of  and  some  of 'hmT  are  going  so  far  as 

ih.Ti  1'  paxes  he  w..'  o,  .;  "b'-'  -  [.vau  ST  per  rput  xTite.  ap-  to  prclict  tha'  f  hu‘.-  ess  'be  good 

nesc  ike  operation  of  ,,,  resoluHon  to  guarantee  next  vear  th"  roa.'-;  may  not  only 

,aiiT,  r'ai'tinc  in  .l.-)nu.)i:  itiseead  of  ,  .j^.  eytr-ni  of  So'i.ijno  of  e.hf  hax.-  a  bi-r  operating  •.oj’-pluB  bute«t 

ill  .nine  "Mitn  me  preliminary  bud-  ,-ompauj.  its  fxed  charge-^  s'  Such  | 

gpe  bp‘or(>  them  next  >«ai's  (.ounr  L  _  _ _  .--s— 

veil!  be  able  t.o  consider  il  promptly!  "  ' 

.aft^  taking  office  and  the  new  tax.  Cl  I  ir’^TI  1  A  XiriMC  IM  TUF  HOF 


el  eiiitiiiu.-el  I  rout  Page  One.)  »"'ng  ,0  no  in  respee.  ,0  inis  vs 

.\I;  e'hai  l'  S  'liirpl.  i.-thc  only  iKHOf"  ''  ’'util  tli-re  is  rrasonatd. 

Mitiiste.,-  w  ho  iippeMis  t'l  be  .active.  | grounds  to  act  upon  from  that  angle 


treaty  with  I’c  ami.  Ihcn  In.  an-  claims,  of  course,  are.  dixorc'd  from  I 
rioiin'ced  that  In-  .va.  n't  toing  lo  take  realities.  Tlie  fixed  eharges  outlie, 
n  trip  a,  the  loiiiiiiy  s  pxpen.se;  an-rt  < 'anadian  .National  Railways  ure.i 
attend  a  posUii  conf'-Tence  at  Stock-  roughly  .siieakiiig.  .^oU.uOu.fXiO.  A.s  the: 


holm.  And  jUFt  now  t.p  broke  the  I'ailway  will  lie  lucky  to  liavc  an  op- 
good  now.s  Hia:  1."  had  I'ompleted  a  erat  ng  .surplus  of  |20, 00,01)0  this 
reorganizaliein  of  a  !'..incti  of  the  year -which  wiJl  leave  a  ■deficit  of 
jiosial  servir  wbh-h  w.mld  make  il  .L^u/ioO.Oou -- the  almurdity  of  theho- 


I  rp'Ii;ce  Its  staff  lief  that  it  will  more  than  double  it; 
HI  >  ■  v  rai  thions-  act  profit  next  year  lumst  be  plain  to 

\  'onseejucncp  the,  rneam-st  intelligence. 
iHa  loiirnal  and  Txodus  the  \dxerse  Point. 

(  ,  .:-ca  e'  itlzcn  Traelc.  nc'-.-enue  ami  imniigrat'on  j 


I  II  '' rifil 

*  Ijh 

IS,:!72 

♦Nil  I'n 

iTit  .  . 

s::2u. :>;!!' 

Divid'ii'i 

•  •  . . 

;;2o,ii"u 

, 

.f  ‘(Me; 

$ 

Sui'plus 

hrei'l  f 

iil'-M  1  1.7:!.', 

SI  ii;.77:i 

.■il7),i''71 

$147,118 

'I'axes  & 

r.  jiriur 

yvs  c  1.1 11 

;;2.:;83 

Balance 

.  .  .  . 

si  1 1.7;:.", 

'Mlcforc  luu'-isi'Ui  I'ti 

Inc  rime 

itemrui  of  the  cii  e's  fin  er,  riiii'ki-on  li'iuidator  tor  ih‘-  Home  ;  tb,  e'„n.;erv.  i’vf' ''"'a  loiirnal  and  Txodus  the  \dxerse  Point, 

!i.i>n.  irp'iii  is  alx-en  th.-  Bank,  th-  (Jr,;  ri-nmen,  decided  tojtlic  [nde  pe  dent  H  .cca  e'itlzcn  Traelc.  ne'-.enue  ami  imniigrat'on 

of  -Mnnlcipal  Roje'.sich  of  'w.-jixe  for  i*  nmuihs  Hr  prim  right  i  throw  a  join'  l-oiKiuet  -t  Mr.  Murphy  continue  :-un"'isingly  good.  Trnmi 

.ind  tbe  f'ilizens-  Resea -i-li  ie,  the  UiH  r-aveneut  of  .'sL.'iOO.ouu  of  !  a  ihc  m'l.-t  aggre-'s'L  ■ti’'!  efflcie-nt  gration.  Inrip<.-1.  is  lifft^-r  than  atan; 

ijf  ("algarv  for  Their  t'lip- ^proxmeial  ni'inic:  em  ele  posit  w-pb  the  l-*f,;-im.'ir'te'i'-fe''*ner-)1  eh-'i  fa.nada  hau  tinii  f'jr  see-cra.l  year...  wirji  (>**0.5- 

bank  jfxcr  had  poet.-  for  tjie  future  xery  goo i.  The 

inx  RiisiiiessMkp  Oncration  '  - —  i  '-y-na<han  ■-s'i"nal  Hmlwa:  earn-  only  e-Jraivcbae),  appears  to  is-  that 

,  ,  ,  srRVrrnRD  <-l  \RA\  I  LL  mgs  fo,-  H.-H.'i,rr  h-i'>e  g’-eatly  heart-  while  some  pood  s'-itlere  '’-'m- 

nunc  out  the  acvaning. .-  of ,  .  XfOiDK  llDypx.  cripe-j  ad'VC'caif;-  o'' p/"':  "wnevship;  ing  In.  too  many  ar-x  slmultsm  oa'!./ 

'  *^71! s  I  I>r-TMf">'d.  (Jilt.  Lattpayrr-  of  and  some  ed 'h'-T  are  ^oing  so  faras  going  out.  In  other  wo'd;, 'hr  exo- 

paxe.s  he  i'”  ■'  .  -tJii,-  .-.ire  h>- au  ST  ijfr  rput  x-ore.  ap-  to  prclict  tha'  f  hu‘.-  ess  tie  good  dus  to  the  Un  te»I  .St.ate?,  winch  h<-.- 

eprra  ion  of  k  ‘  .)  ;  a  ,,,  resolut.on  t.o  guarantee  next  vear  t,h"  roa.'";  may  not  only  gan  Dvo  years  ago  and  reached  Itr- 

"'V-  "'"'‘"ad  ot  ,  .j  J},^  extent  of  -W'l.ijb"  of  e.hf,  hax'-  a  brr  operating  -.-"rpluB  bute«t  peak  last  wintrr,  sHll  rr-mair-  iin- 
"Mitn  'UP  preliminary  bud-  .-onipauj.  tu.  its  fxed  char:re-=  s'  Such  checked. 


FLUCTUATIONS  IN  THE  BOND  MARKET. 


ROYAL  TRIKT® 

EXECUTORS 

AN  D 

TRUSTEES 


"  r.iJp  will  P~oi*.  lahlx  Isy  struck  notl  F  Li  I  i  111  1  1  lYl/^lXrVlTa  I  .  U 

■  later  than  F-cb'"jarx  1-  .  wbeiras  ^"*'■1  This  taldc  showg  the  high  and  low  pricEB  of  Dominion  Bond?  with  ealeg  and  last  bid  quotations  up  to  Thursday  I 
IDP  the  pres-' ft  year  It  was  struck  m  1  ''  f  week. 

'.May.  This  Incidentally  gives  the!  _ _  '  _ _ _ _ _ 

i  city  the  advanlacp  of  intproBt  on  itsj  1  triday  '  oaturaay  7i'-nday  A  utsday  VveuneBelay  ,  'J  huroUay  1 

'requirements  for  three  months.'  i  r-  '■  —  - - — I - ■' - •;  "  ,,,  7 - -  - - — - 

j  — — - - -  j  High  I  Low  j  High  j  Low  ^  High  Low  High  j  Low  High  ;  Low  j  High  jLow  , 

'  DOMINION  FINANCIAL  CORP.  1  Dominion  War  Loan  1925  lOJ  00  99.90  . j - j . . . . . j . : . | . 

Do.  1931  .  101  50  100,50  .  . . ..| . . I . . 

At  a  meeting  of  the  direetors  of  1037  102  13  102.07  102.60  102.07* . . !l02.26'102.00  . ' . 1102.20  . 

Ithe  Dominion  Financial  '  "nsiiation.  ■  ...  100  00  99  ko'lOO  15,100.10  100,00  100  00  100. OO'lOO. 00  100.10  100. 10  .  100.00. 

t  Limited.  Montreal,  the  )-egular  quart-  . 1 . | .  . ^ . | . 102  16'101.75' . 

i  erly  dix-idend  xvas  declareil.  The  .  104  30  lO-i-.'io'lOA  70  104  30  104  3-5  104.35  104  35'104.30  104  30  104 . 15' . 

President.  M.  M'ilfiO”.  a  most  j  jy.,j  75JOI. 75*101  S6  101  60  101  60  101  501101 .  gO'lOl .  66  101 . 60  101  45  _ 101  50  , 

:  favorable  reijort  of  the  business,  q,,  I937  ’'  ..1 . 1106  67  106  65  106  60  106  60  106  65'106. 66  106  45  106  45! .  106  35* 

transacted  during  the  past  three  jt,2-2  .  I . j _ _ ..101  OO'lOO  90' . : . j . I 

months  and  spoke  with  groat  optim-.  Do.  1032  .  lOl.OOlOO  SO! . I  _  101  20  101  20  . [ . lOl  25  101  25  101  45  lOL  00  , 

ism  cf  fut’ire  progress  of  the  <  om- j  f'efunding  192S . 1  00  25i  00.25,  90.40  00.25  ..  •••'  99.161  99.15  99.15!  99.13  99  151  99.00* 

(pany.  Do.  19-13 .  9S  -15  9S  -30'  98.16  9.8,16,  9S  io  98  25l  98.26;  98  26  98.30i  98  20'  9S.25  98  15' 


This  is  an  e.xccJleiit 
time  to  have  one’s 
investment  holdings 
re-valued. 


If  you  will  send  us 
a  list  of  your  hold¬ 
ings,  we  will  value 
them  for  you,  at 
the  present  market 
price,  and,  if  we 
can,  suggest  wise 
“trades.” 


R.A.OALY&CO. 

UaivK  or  ToHOStTo  Boiedin-o 
TOKONTO 


L|  s\!.i;  OF'  I'lMHKR 

Hill  isi  I  , 

I  1 1  liil'  T;.  will  III-  received  h.y  the 
g;>:tx,7tt  i  ""de  i'sigiii  il  up  In  mid  iueliieling 
I  x':j7-' I  3  II  III  .sd.'i ' .  J  le  i-eiiilH  "■  i;ih,  1!i23.  tor 
'hc  i-iglit  tn  i-iii  liintip'-.  purl  of  w  hieli 
S:;2u.;>;!!i  I'c"  'iuiuiiged  liy  fire,  on  the 

::2o!ii"u  'll’  '  luinMoii  i-nd  Buclmn, 

_ |l)i.-,"ct  Ilf  Algotna,  hiiviin;  .in  area  of 

y  81  :-'4U,'ii-c  inile.'i,  more  Ol-  less. 

SMi;.77:i|  !'  uuder.-lood  that  this  is  prim 

urily  a  puljiwood  protio^itiou.  con 
$147.11,8  i''***''*''’'*'  'he  wood  lie  ing  daniaftcd. 
;;k'!:;83!  T<'nderers  may  offe-r  n  rate  lor  the 
idifte  rent  classes  eit  liui  ii,  or  damaged 
sll  t.7"..",  I ''"Me"  "od  on  a  liasis  of  being  permR- 
luiake  ail  offer  for  the  burut  o,"  dain- 
.  'a-ged  piilpwood  eu'  .llffeniit  rlas.scs 

income  fmipwood  of  diffeernt  classe.x 

:ij(,f  lo  be  exported. 

J.  _ !  J'Uirtber  particular.s  may  be  obtain 

_  '  d  "|ion  application  to  tho  iinder- 

— ^  :dgu<'d  or  to  .xir  J.  G.  .XlcCa-w,  Actiny 
'  'own  Timber  .-Ygent,  Sudbury. 

;  J  A  AIDS  Ll'ONS, 

I  .xiinister  of  L.mds  and  Forests, 

j 'Toronto.  November  7th.  1023. 

I  No  unauthorized  publication  of  this 
notice  w-ill  bo  paid  for. 


I  SALE  OF  TIMBER 

!  I'endera  will  be  received  by  tne 
j  und-airsign-ed  i;p  to  and  Inciludtr.g 
'Tuesday,  lltfa  December.  1923,  for 
‘  the  right  to  cut  timlxc-r.  part  of  wh  ch 
ha.s  been  damaged  by  fire,  on  the 
Townships  of  Nova  and  Ossin,  In  the 
District  of  Cochrane,  each  having  an 
aiea  of  81  square  miles, 
j  ITirther  pjirticulars  may  'oo  ob¬ 
tained  upon  application  to  the  un¬ 
der*  giied.  or  to  Mr.  J.  G.  McCaxv, 
'Actiug  Crown  Timber  ..Vgent,  Sud- 
j  bury. 

‘  .lAJMRS  LYONS. 

.Minister  of  Lands  and  Foi'tsts. 

.N'.B.--  N()  unauthorized  publication 
lof  this  notice  •will  bo  paid  for. 


MORTALS  MORE 
IMPORTANT 
THAN  MORTAR 

Quality  in  building  opera¬ 
tion  should  not  be  confined 
to  materials,  but  should  also 
comprehend  the  quality  of 
the  organization  in  control 
of  the  job.  Mortals  are 
still  more  important  than 
mortar  in  a  building  opera¬ 
tion. 

THOMPSON-STARRETT 
Company,  Limited 

BiiiUliiiR  (Jonstniction. 


Six  Paper  Stocks  Appreciate 

Over  Eight  Million  Dollars  in 

Value  During  Recent  Move 


(CoDtlniied  From  Page  One.) 

seen  that  the  ivalue  of  180, €56  shares 
of  Spanish  River  conirnoii  and  pre¬ 
ferred  shares  oiitstandlnji  rose  from 
$15.0'}2.00'1  ,TS  at  the  Novemher  low 
to  $18,602,131  as  at  the  November 
h  Rh,  for  an  appreciation  of  $2,660,- 
737. 

The  {rain  next  In  Importance  Is  that 
which  Is  recortled  In  the  case  of  Lau- 
rcntidc.  This  company  has  outstand- 
InK  288,000  shares  of  stock.  At  the 
low  of  the  month  they  were  worth 
on  the  market  $24,480,000  and  at  the 
high  $26,568,000,  a  gain  of  $2,088,000. 


Abitibl's  gain  was  also  of  spectacu¬ 
lar  nature.  At  the  low  the  outstand¬ 
ing  260,000  no-par  common  shares 
were  worth  $14,126,000  and  at  the 
high  $16,031,250,  a  gain' of  $1,906,250. 
Brompton’s  Issued  140,000  sbhres  of 
common  stock  advanced  in  value 
*875,000  from  $5,110,000  to  $5,985,000 
whilo  the  78,999  common  shares  of 
St.  Maurice  Paper  rose  in  value 
$849,240  from  $7,521,664  to  $8,373.- 
894. 

How  (iaJns  Fompare. 

The  table  which  follows  presents 
these  figures  in  detail: 


WEAR-RITE  HAS 
TROUBLE  AFTER 
SHORT  CAREER 


Mkt.  Value  Mkt.  V'alue 
Shares  Nov.  low  Nov.  high 

!  T^qiipH  1 Q9Q 

lAbitibi .  260,000  $14,125,000  $16,031,250 

JBrompton .  140,000  6,110,000  6,985,000 

Laurentide .  288,000  24,480,000  26,668,000 

;  Spanish  River. ,  94,470  7,841,010  9,423,382 

;  Do.  pfd .  86,186  8,101,384  9,178,749 

r  St.  Maurice .  78,999  7,624,664  8,873,894 


Gain  in 
Mkt.  Value 

$1,906,260 

K75,000 

2,088,000 

1,682,372 

1,077,365 

849,240 


PROFl>  !ONAL  CARDS 

C  H.  CAHAN,  k.C. 

Parristcr  and  Solicitor 

TRANSPORTATION  BllLDINO 
120  St.  Jamea  St,  MontreaL 
Tol.  9Inin  1250. 


If  you  have  an  Invention,  a  trade 
mark  or  design  to  protect,  coisu!^ 
us,  we  may  give  you  valuab.e  ad\lce. 

PIGEON  &  LA-MBI  RNER  • 
Power  Bldg.  Craig  St.  W. 

Tal.  Main  302S. _ 


Totals . 


$67,182,048  $75,560,276  $8,378,227; 


Fifttrn  Menths  Rally. 

At  the  1922  low  Issued  shares  of 
Spanish  River  common  were  worth 
$4,369,337  lens  than  at  tlie  recent 
higli.  or  $5,054,045,  while  the  prefer- 
retl  had  a  value  of  $5,774,462,  or  $3,- 
404,287  less  than  the  high  value  re¬ 
cently  e^staiblished.  Between  the  1922 
low  and  the  ivcent  high  the  value  of 
Lnurentlde's  Issued  shares  rose  $6,- 
.'>44,(100  ,  from  $20,024,000.  Ahitlbi, 
however,  shows  the  greatest  appre¬ 
ciation  of  any  one  stock  in  the  six, 
the  issued  common  rising  in  value 
from  $7,500,000  to  $16,031,250.  This 
is  a  gain  in  ivalue  of  $8,531,2.50,  or 
over  lUO  per  cent.  At  last  year’s 


low  Kt.  Maurice’s  common  share 
value  on  the  market  wa.s  $5,529,930, 
and  between  that  time  and  the  No-i 
vem'ber  top,  this  value  was  aufiinent-l 
I  cd  to  the  extent  of  $2,843,964.  Bromp- j 
I  ton  common  gained  in  value  .'n  the 
j  same  time  by  $3,885,000,  from  $2,100,-  I 
I  000.  I 

I  Between  the  last  higli  and  the  1922  i 
I  low  total  market  s-aliic  gain  for  the. 
I  combined  Spanish  River  capital  was] 
[  $7,773,624,  value  having  risen  from  i 
I  $10,828,507  to  $18,602,131.  | 

I  In  ths  following  table  values  at 
!  the  low  of  1922  and  at  the  high  of 
I  this  month  arc  contrasted,  tlie  gains; 
i being  indicated:  ' 


PATENTS 

ttAUCHES.  APPUICATIONS.  ETC. 

TRADE  MARKS 

eCSIGNEL  REGISTr.RCO  IN AULCOUblT « 
TICHNICALANO  INDUSTRIAL  RESEARCH 

HANBURY  A.  BUDDEN 


Shares 
Issued 

Abitibi .  2.50,000  $7,600,000  $16,031,250  $8,531,250  , 

Brompton .  140,000  2,100,000  6,985,000  3,S.S5,000 

Laurentide .  288,000  20,024,000  26,668,000  6,544,000; 

Spanish  River .  94,470  6,064,046  9.423,382  4.369, . S37 ; 

Do.  pfd .  86,186  6,774,462  9,178,749  3.404,2.87 

St.  Maurice .  78,999  6,629,930  8,373.894  2,813,964  1 

Totals .  .$46,982,437  $76,660,276  $29,577,838 1 

Still  Below  Year’s  Best.  i  ferred  within  1  1-2,  and  Brompton  j 

It  is  interesting  to  note  how : 1  '“t  points.  Abitibi  was  9  7-8| 
fluickly  the  paper  group  recovered  j  below  its  previous  1923  high,  I.au- 
n  the  recent  shtirp  moivement.  As  |  8  1-2 

alrcadj'  stated  .“Spanish  River  com- |  Pf’bits.  I  he  whole  ."lx.  however, 
moil  gained,  betwee.n  the  November  were  very  ron.siderably  below  the 
higli  and  low,  16  3-4  points.  The  pro- j . rear’s  lowest  levels.  Two  stocks  on 
ferred  was  a  close  second  with  12  1-2  j  the  recent  move.nieiit  exceedeu  the 
points,  while  St.  Maurice  came  third,  1922  h  ghs.  these  being  Tironiiitnn 
with  a  rally  of  10  3-4,  with  Abitibi  "hich  was  better  by  2  3-4  points  and 
salnin,g  7  .5-8.  1. an  rent  tie  7  1-1,  .nnd  St.  IMaurice  lietter  by  12  1-2  pouit.s. 
hroint.iKm  6  1-4  poiins.  In  ea,rh  case.  Gains  over  the  1922  low.s  r.inaed 


Mkt.  Value  Mkt.  Value 
1922  low  Recent  high 


(tain  ill  | 
Mkt.  V^alue  ; 


i  Roseate  Prospect  Painted  at  First 
Annu.'»  Meeting  Far  From 
Borne  Out  at  Second — Assets 
Depreciated  to  Nearly  $90,- 
j  000 — Shareholders  Surprised 

!  at  Showing — Hints  of  Action. 

!  (From  The  Toronto  Bureau  Of  The 
Financial  Times.) 

I  Toronto.  —  At  the  meeting  of 

shareholders  of  the  IVear-Hlte  Tex- 
I  tile  t  'ompany  stockholders  were  .sur- 
I  prised  to  hear  of  the  unsatisfactory 
financial  position  of  their  company. 
.8ollcltors  representing  a  group  of 
shareholders  were  present  and  some 
of  the  facts  uncovered  by  them  were 
startling  to  .say  the  least. 

IVear-Rlte  Textile  Company  was 
organized  In  May,  1922.  and  has  had 
a  short  career.  Practically  all  the 
stock  was  turned  over  to  the  British 
Indtustrlal  Corporation  of  'I'or.onto 
under  an  agreement  iHal  a  site  on 
Queen  Street  Last  was  to  be  pur¬ 
chased  and  an  up-to-date  plant  built 
equipped,  and  the  company  supplied 
with  $60,000  in  working  capital. 

Karly  Hopes. 

The  stor>-  told  at  the  last  annual 
meeting  was  entirely  different  from 
the  optimistic  slatemenis  made  l)y 
the  directors  ou  the  occasion  of  tlie 
first  meeting.  At  that  time  share¬ 
holders  were  taken  around  tlie  jilant 
and  ll.stened  to  a  wonderful  picture 
of  the  future  in  store  for  their  com- 
I»any. 

After  three  months  of  a<  tiial  opera¬ 
tion  it  Is  now-  found  that  the  Mear- 
Rlte  Textile  is  out  cf  workinc  capi¬ 
tal,  ard.  In  fact,  never  liad  a  bank 


account.  The  plant  iB  only  partially  [ 
equipped  with  w'hat  Is  said  to  be 
second-hand  machinery  and  the 
value  of  the  as.scts  are  far  short  of  i 
the  money  invested. 

Assets  Beplefcd. 

The  British  Indu.strlal  (ktrporation 
sold  approximately  $]75.<X)0  In  pre¬ 
ferred  stock  at  ll't  per  share  with  a 
Ixtnus  of  from  25  to  40  per  cent,  in 
common,  and  It  Is  reported'that  the, 
greater  i>nrtion  of  the  common  was 
also  sold  around  par  to  some  of  the; 
ghareholders  who  were  present. 

M'hen  the  facts  were  laid  before  ] 
the  meeting  It  was  shown  that  the  ] 
property  w  as  pnrchasecl  from  J.  H. 

'  Hoare  a  ilirecto-r  for  $18,<t00,  the  fac-| 
fory  erected  by  .T.  H.  Hoare  on  a 
cost  plus  ten  per  cent  basis,  cost : 
$61,686  and  the  equipment  was; 
valued  at  the  outside  at  $25.000. 1 


■  ■  H  E|%#  11  [news  was  announced  there  was  con- 

|y|fl|U  f  HI  11  llPfX^  sidcra'ole  buying  of  Canadian  Gen- 
lll^llw  I  I  i  eral  Klectrlc  for  speculation  and 

_  _  I  purchasers  In  this  way  will  be  con- 

|ir  14  L I  ■  I  O  j|"  »»  tent  to  iake  their  jirofit  out  of  th» 
Ijl  .market  instead  of  waiting  for  the 

I  final  settlement  by  the  cornpanv. 

Will  FXnHANHF^ 

Vw  ILIa  Iril  VmIb  ,  ^^Po^iting  certificates  with  the  trust 

]  company  and  it  is  expected  that  tin 
buiK  of  the  stock  will  bo  deposited 

Street  Crowd,  However,  Have  close  to  that  date. 

Been  Taking  Advantage  of '  expected  that  sufficient  stoch 

KM  t  K  T\  vx/u  <lcpo8lte<^l  in  the  ^veek  to 

Market  Developments  When-  assn  re  the  tmertca,-.  enn.r..>nv 


tVhen  the  facts  were  laid  before  ]  Market  Developments  When-  "  b--  deposited  in  the  week  to 

the  meeting  it  was  shown  that  the'  »ViarKei  i/e  e  p  e  ts  jvnen  assure  tlie  American  rampany  .x>r- 

property  w  as  purchased  from  J.  H.  I  ever  PoMible,  Thus  Anbcipat-  trol. 

Hoare  a  tlirector  for  $18,000,  the  fac-|  mg  Exch.ange  Date — Specula-'  F.xchange. 

fnrv  erected  by  .T.  H.  Hoare  on  a  tive  Buyers  Have  Done  WeU.  |  Canadian  General  Pilectrlc  secuM- 

oost  plus  ten  per  cent  basis,  cost: _  ties  have  always  oeen  held  in  hi«u 

$61,686  and  the  equipment  was;  Canadian  General  Electric  com-  Li'*’,'  mvestop  and  lar.^c 

:-aIued  at  the  outside  at  $25.000. 1  b^ve  '>een  0^0^^  , 

nnm  Sving®?otal  ^asse’ts'’'0'f^  Ip- !  kets  recently  and  have  i  the^witch  into  the  new  pn  - 

n  -n  -r-i  atelv  ^  ^  ferred  which  the  deal  offers  them  for 

^  There  have  been  several  changes  1  Jtv*  half  share  of  their  common.  ’ITk  v 

There  ha\e  been  several  cnange  ^  plenty  of  stock  was  '  u„..„  .v,  odvartnirc  of  hefn-  nhii. 


in  th,’.  iiianacement  and  control  and  1 °  v  u  ‘  ^  al.so  have  the  advantage  of  being  abb- 

now  he  b4rrir,nS  "bares  of  $50  eomm-an 

now  the  h''ar(l  is  iniirn  me  .ame  a.,  pj.Qppggjj  $62.50  ill  cash  aJld  ch,™  of  omnien  !)nU  ,.n,. 

Industrial  <-0*‘-|one  share  of  preferred  for  eachlghare  of  preferred,  both  of  $50  par. 

Shareholders’  Committee.  j  ,aiu’^ti^”n  of^p^rT  ti”rnew  '  of  the  rash  offer. 

A  coinmittee  appointed  b}  snare- although  this  is  being: 
holders  is  now  looking  for  way.s  t'’j  traded  in  cn  the  unlisted  department '  | " 

re-organizn  the  company  and  try  and  J  Toronto  Stock  Exchange]  Puhlic 

save  some  ot  the  assets  lor  the  in- ,  around  $52.50  per  share,  or  the  equi- 

vestors.  One  inean.s  suggested  is  the  ,  shares.  tiamtniSS  RePOVtS 

organizing  of  a  new  •  "mPany  w i  h  '  preferred  I _  ^  ^ 

a  capitalization  ol  I  was  at  112  or  the  equivalent  of  .$56'  soiTiirnv  , 

reduce,  the  amount  of  stock  that  the  preferred.  1  TiirnA 

shareholders  now  hold  and  sell  thej  profit-’fakinc. 

balance  to  cpmplete  their  plant  and.  ^  the  stock  is  in  the  .October— 

supply  working  capital.  •  hands  of  the  brokers  and  when  the  ]  52'.'?rutinc’ i-x 

Higli  pre.ssurc  niothoos  ^‘‘^‘J;j,iai-ket  price  reaches  anywhere  near-N-Vt  .innings'^ 

to  have  been  used  m  the  sel  ng  o  ,  the  terms  amount  to  this  - 

the  securities  and  it  is  :  stock  is  sold  rather  than  held  for  the  i  .iii-f  t  nCMI 

that  there  arc  some  sfockholders  ;  ^^3,  ^all  meuey  is  j 

threatening  to  take  action  on  the  ^  plentiful  and  if  thero  is  fti 

grounds  of  misrepresentation.  At  -  t.o  got  from  iin.ler  at  a  profit ,  Toronto.  -Si 


BoiTiimx  cAvtnA  I’tixv  nil  «  o. 
MMITKP. 


that  there  are  some  ”*®"^boIders  |  jeal.  flail  incuev  is 

threatening  to  take  action  on  tbe  ^  plentiful  and  if  thero  is  a 

grounds  of  misrepreseiitatioii.  At  -  at  a  profit 

^ances  to  lhe.se  and  still  not  sacrifice  too  big  a  po-- 

ed  to  have  iTin  o.er  $5.,  .J  and  .a  benefits  accruing  to 

good  deal  f  this  money  an  ^ 

entire  loss  to  the  company  Another  ^  General  Eiec-tric  fonipaiiv  the 
point  brought  up  was  t.hc  Is.siiing  of  ^u.' 


•BKfK  BEME8  RF.l’ORTLB 

ivA'M  iSiiQl  lA  IHM  . 
Torontti.  — Sir  Adam  Beck,  chair 
man  of  the  Ontario  Power  Comiiii. 
sion,  has  Issued  a  denial  of  the  r<  • 


approximately  .5.!).50  shares  of  com¬ 
mon  stock  to  the  director.^  for  which 
lu  money  was  received. 


shareholders  by  the  sale  of  control  Pftrt  that  the  commission  had  oom 
to  The  General  Eiec-tric  Conipaiiy  the  menced  negotiations  to  take  ovci-  tl. 
brokers  advise  selling.  In  Oils  way  Kaministiquia  Power  Compaii.v. 
more  money  is  released  for  market  -  Fort,  William.  On  the  .Street  tlv 
ojierations  and  the  client  receives  a  rumor  was  necer  eiven  niurh  cT' 
n~o,t  w*tbo"t  tywep  tbr  dence. 


$7,600,000  $16,031,250 
2,100,000  6,985,000 


20,024,000 

6,064,046 

6,774,462 

6,629,930 


26,668,000 

9,423,382 

9,178,749 

8,373,894 


ADVOCATt 

CABLE 

AODRESB 

"BHEVII” 


XEG’OU.S.  PAT.  ArfT. 
NO.  IQII 

A 12  Drummond  3lo  2. 
Montreal 


ROBERT  F.  YEOMAN 

Barrister  &  Solicitor 

ROY  BUILDING 

HALIFAX  -  -  N.S. 


WILLIAM  M.  MAZUR,  m.a..  b.c.l. 

-  BARRISTER  AND  SOLltITOR 


LEGAL— r.  5.  _ 

Joseph  Mitchell  Donovan, 
Attorney  and  C'oiinsrloi'  4t  I.aTr 

SIOUX  FALL.S,  SOUTH  DAKOTA. 
All  Slates  and  I’ciloral  Utuirt.s. 

(T)\ SIJ LTLx  G  L.M .  i  .N  K K  ii 


BEAUBIEN,  BUSFIELD 
&  COMPANY 

CONSULTING  ENGINEERS 

I  ln<  »•  d'Aiiiirs,  .''•Uiiilmal 

1  t  Catpc  Leaabit  n.  J.L 


Pi*cvent  ll 
that 
yunctuve/ 

Over  a  million  and  a  half 
in  use 


the  highs  then  estaldished  were  be¬ 
low  the  highs  previously  recTird*’ I 
this  year,  but  in  some  ca.ses  new'  top.-ij 


from  2d  to  nearly  50  po1nt«. 

Itecon)  of  the  Market. 

The  following  table  compares  with 


were  nvissed  by  very  little.  Spanish  j  .November  highs  and  laws,  for  thej 
Rite.r  conunon  cajiio  witliin  T-8  -  six  stocks,  with  the  1923  and  1922 
{H>ints  of  its  previous  high,  liie  pre- 1  tops  and  bottoms: 


Abitibi . 

Brompton . 

Laurentide.  .  . . 
Spanish  River. 
Do.  pfd  .  .  . 


Rpcont 

Nov. 

192 

3 

192 

2 

Higli 

I,ow 

Rally 

High 

Low 

High 

Low 

64 '  i 

56 '  ^ 

7^9 

74 

57 

71 

30 

42-’t" 

36  >4 

6>4 

44 

.33 

40 

15 

92*4 

.85 

7'4 

1(»3>2 

.8.8  1-2 

99 

7;! 

99-t4 

.83 

16*4 

99*8 

82 

103  >4 

5.3 

..  I06'a 

94 

12 '2 

108 

94 

112>4 

67 ' 

. .  106 

9514 

10»4 

IH’i 

8.S  1  , 

93'- 

70 

CHILDS  COMPANY 
FINAN^S  GROWTH 

As  an  indication  of  the  broadening 


lenihrr  3d.  1922.  and  $1,125,196  in 
the  year  en^ed  November  So.  1921. 

F.amB  t^l.78  a  Share, 
(.'apltalizatlon  of  the  company  af¬ 
ter  present,  financing  will  he  $5,000.- 
00t>  of  7  per  cent,  preferred  stock 
and  230,000  shares  of  no  par  vaTiio 
common.  The  enmlngs  for  the  12  , 


activltirs  of  international  chain  re- (  September,  a 


stauratil  operators,  a.nuounce.ment  of 
new  financing  hy  the  Child's  Corn- 


given  aliove  are,’  thus  equal  to  $4.78 
a  share  on  the  common  after  pro- 


pany  111  eparatory  to  addition  of  four-  ferred  diivldonds 
teen  new  stores  to  its  system,  is  of  preseutiy  conteniplatol  ex- 

more  tli.-in  pass.ng  interas  .  The  ,>a,„5lon  is  completed,  the  company 
compani  ha.s  sold  JO.OflO  ^bares  of  rastanrants  in  epera- 

110  par  value  common  stock  to  Dfl-  At  the  present  time  they  are 

Ion.  Head  Ac  i  o.  1  u bile  offering  of  at  the  rate  of  more  than  49,- 

thc  stock,  part  of  230,0W  shares  Yo  yQO.OOO  meals  per  anmim.  They  own 
be  issued,  13  presently  being  made,  ddrectlv  or  through 

ihese  2.{d,nort  shares  represent  the  wholly  owned  subsidi.iries.  26  of  Its 
«’>it^*tandin,g  restaurant  locations,  including  some 
I  ,d  I  shares  of  common  stock  of  ffg  moRt  important  operated  prop- 
$ldd  par  value  on  the  basts  of  five  situ-it.cd  on 

for  one  and  30,000  offered.  As  la  Broadwav  and  one  on  Fifth  avenue, 
well  known  the  company  operates  a  york.  with  a  total  of  11  in 

numlicr  of  stores  in  the  leading  Greater  New-  Y’ork 
cities  of  Canada.  .  ,  n.  .  «  .j 

Net  income  of  the  company  direct-  Closelj 

ly  applicable  to  common  dividends,  ,  Company  stock  alwav-s  has 

.ifter  deducting  special  reserve,  was  Pnn‘'»PHlly  by 


PUNCTURE-PROOP 
•  PNEUAAATIC  • 


l-BB  Puncture-Proof  Tii-B  Co. 

of  Canada,  Limited  I 
Roxal  Bank  Oidg.  Toronto 


$l,l'tl.516  for  12  months  ended  Sei>- 
tcmlier  30,  1923,  eompared  with  $1,- 
Ot’3,203  in  the  fiscal  year  ended  No- 


KSTAULISIIBU  184». 

Bradstreet’s 

Office*  Throughout  the  Civilized 
World. 

OFFirUS  IN -CANADA 
i'alzarj,  Alt*.  Vancouver,  B.C. 
Kdmoolon,  Alt*.  Ilaniilton,  Out. 

Halifax,  N.H.  Montreal,  Que. 

London,  Ont.  Qurbcc,  l)ue. 

Ottawa,  Ont,  Toronto,  Ont, 

Kl.  John,  N.D,  WliinIprK,  Man, 
Reputation  gained  by  long 
year*  of  vlROroua,  eonaelentloua 
and  aneceasful  work. 

%lOHN  A.  PULTON 

SuperlDtrndrnt  •  .  MONTRK.VL 


J  *1  complete 

VJKvAU  *Y  booklet  which  graphically 

I*  w  •  deecrlbes  the  progress  made  of  re- 

IvImmaq  cent  years  in  tapping  the  treas- 

urea  of  Ontario’s  Goldfields. 

The  publication  is  wide  in  scope, 
or  treating  of  and  recording  the 

^  latest  conditions  at  all  the  famous 

I  Ininf.MMn/w'’  Northeni  OnUrio  Gold  Camps  in 

an  interesting  and  authoritative 
^  manner. 

1923  EDITION  Authentic  sUUstlcs  have  been 

— compiled  which  are  valuable  for 
purposes  of  comparison  and  record. 

In  addition  to  descriptive  articles,  the  booklet  is  replete 
with  photographs  and  new  and  accurate  maps  of  the 
gold  areas. 

We  have  pre^red  this  valuable  little  book  for  free  distribution 
among  our  Mends  and  clients,  and  would  be  glad  to  send  you  a 
copy  If  you  will  write  to  us  or  telephone  Main  SOTS. 

Stobie,  Forlong  &  Co. 


MEMBejtS  TORONTO  STOCK  EXCHANGE 


HA5ni>T0X 

BRANTFORD 


10«12  King  St  East 
TORONTO 


KITCHENER 

OSHAWA 


founders,  directors  and  certain  Stan¬ 
dard  Oil  stockholders.  Seven  per 
cent,  dlivldend  has  been  paid  on  l?ie 
proferreri  stock  since  19ti6  ami  cash 
d  vidend  since  last  year  has  averag- 
e<l  7  per  cent.  A  stock  dividend  of 
33  1-2  par  cent,  was  declared  lu- 
1912. 

Application  w.Ill  be  made  to  list 
the  new  stock  on  Is.sue  on  the  New 
5'ork  Stock  Exchange. 

septemTerMn  i 

GRINDINGS  LOWER 

Statistics  just  issued  from  Ottawa, 
dealing  with  mill  grindings  of  Can-  i 
alian  grain  for  the  month  of  Sep¬ 
tember  Imlicate  that  in  the  case  of 
wheat  the  total  is  slightly  behind  | 
that  of  September,  1922.  During  the  ' 
month  mill  grindings  of  wheat  1  ] 
reached  a  tota,l  of  6,327.091  bushels 
as  compared  with  6,881.523  bush-, 
els.  The  1923  total  was  made  up ! 
of  6,185,278  bushels  through  iner-  , 
chant  inllla  and  141,813  bush- , 
els  through  customs  mills.  Mill , 
grindings  of  oats  were  ahead  at  819.- 
554  bushels  compared  wdh  678,172 
bushels:  corn  down  at  136,392  biisli- 
ela  against  1602J01 :  barley  up  at  97,- ! 
213  bushels  against  56,305;  and  rye  I 
down  at  3,822  bushels  against  8.514. 
Mi.xed  grains  xv-ere  almost  double  a  | 
year  ago  with  a  total  of  862,868  bush-  ; 
els  against  474,024  bushels  last  1 
j'ear. 

-HJII  Oiitpat  Off.  ! 

Mill  production  during  the  month' 
in  wheat  flour  Is  given  at  1,410,395  i 
barrels  as  compared  with  1,552.566 1 
barrels  in  September,  1922.  Pre-' 
ductlon  of  oatmeal  amounthg  lo  l.-i 
651,752  pounds  was  nearly  double  the  1 
same  month  last  y'eai-  when  702.206  I 
pounds  were  produced.  Production  i 
of  rolled  oats  which,  a  year  ago,  { 
•mounted  to  7,231,314  pounds  in- 1 
ci'eased  over  two  million  pounds  to  j 
9,389.533  pounds.  There  was  pn>.  ! 
duoed  in  the  month  1.202,266  jiounds  , 
of  eoim  flour  and  men)  as  against  1,- 


wm 


^^Blindiolcletl  ? 

Advertising  appropriation?, 
based  upon  scientific  analysis 
of  markets,  demand  that  media 
I  be  selected  according  to  the 

i  importance  of  the  market  they 

cover* 


7%e  Door  N  IVestem  Ontario 


Facts  you  can^t  ignore 

^Tha  London  Free  Prats  covers  more  than 
90%  of  the  homes  in  London,  and  in  addition- 
hiu  a  country  circulation  iorger  than  tho 
comhinod  city  and  country  circulation  of  Uo 
competitor. 

o-ft  carries  1,455,000  lines  moro  nationat 
mdvertising  them  its  competitor.  * 

•—It  carries  1,340,000  lineo  more  local 
ndvertisistg  than  its  competitor. 

—It  carrios  583,000  lines  more  classtfiod 
mdoortising  than  its  competitor. 


When  planned  on  this  basis 
the  London  Free  Press  goes  on 
the  list  with  the  first  news¬ 
papers  of  Canada,  because  the 
London  market,  in  point  of 
populatk)n  and  buying  power 
is  only  surpassed  by  those  of 
Montreal,  Toronto  and  Win¬ 
nipeg. 


Double  up  your  Sales  Effort  in 

The  Great  London  Market 

THE  HEART  OF  WESTERN  ONTARIO 
One  of  the  richest  and  most  thickly  populated  sections  of  Canada 

conpeh/yl^mmekd^ae 

Lndon  &ee  Press 

WESTERN  ONTARIO’S  FOREMOST  NEWSPAPER 

BRANCH  OFFICES 

MONTREAL:  C.  A.  Abraham,  232  St.  James  St.  TORONTO :  E.  J.  Guy»  Room  302,  Royal  Bank  Bid*. 

CHICAGO:  C  W.  Wallis,  1243  First  National  Ba^  Bldg.  NEW  YORK:  D.  J.  Rafail,  341  Fi^  Avraue 


THE  FINANCIAL  TIMES.  MONTREAL.  DECEMBhH  1,  1923 


Ides 


to  fnqiilrlrK  nrc  l^n*cd  upon 
flMNCIAI.  TIMnn  brllpvpx  rpHiililo.  f.ilp  i 
?'OnU  thp  PxprpiKP  of  piirp  In  nppiirinu  .xiiph 
C'lAI,  TIMKS  nsiitinip!i  no  rpsponslhlllf). 

InquIrlpK  rnUKt  hpnr  flip  uluiiiif iirp  iinil 
*ff<lpP  to  rpppivp  nttpntlon. 
tvlll  bp  piiblishpd.  If  on  noiki\pr  b  , 
miiilPil  providpd  Ktnnippd  Kplf-iiildrpi>»pd 


I  Detroit  United  Railways. 

I  On  the  fninriple  that  intelligent  and 
,  rnnMnnt  rrujuiry-is  the  only  vay  in 
j  ichirh  rtnr  ran  safeoit*rd  investments 
I  /  uyrite  to  inquire  as  to  your  present 
opinion  on  Detroit  HaQtcay.  Sponish 
Itiver  preferred,  and  Steel  of  Canada 
preferred,  also  Bell  Telephone  stock 
ot  Montreal,  some  of  each  of  lehich  I 
i  am  holding  as  investments. — L.  D. . 

I  M innoapolis,  Minn, 

I  Anstver; — You  wiU  havo  noticed  that 
I  a  slump  took  place  In  the  market  price 
i  of  Detroit  I’nited  durln*:  the  past  fen- 
,  clays.  The  explanation  (flven  tvas  that 
a  large  block  was  thrown  on  the  mar- 
I  ket,  but  our  opinion  is  that  the  reaJ 
!  reason  was  the  character  of  the  state¬ 
ment  submitted  by  the  company  to  the 
Utjlities  Commission  of  the  State  of 
Michigan.  The  company  in  making 
an  application  to  be  allowed  to  in¬ 
crease  their  rate  from  2  to  2  1-2  cents 
per  mile,  that  is  for  the  lines  outside 
of  the  city,  submitted  figures  showing 
an  apparent  loss  in  operations  for  the 
jiiirte  months  ending  September  801h  of 
81,048,000.  As  a  matter  of  fact  this' 
statement  was  very  confusing  to  the  j 
shareholders  as  it  allowed  for  a  oer- 
PiJn  return  on  the  physical  assets  of 
the  company  on  a  l»asis  of  earnings  1 
such  as  will  be  granted  bj*  the  Utilities ! 
Commls.slon,  much  after  the  plan  of  | 
the  contract  held  by  Montreal  Tram-  I 
Thus  instead  of  this  j 


Victory  Bonds 

These  Bonds  are,  in  our 
opinion,  the  cheapest  Dom¬ 
inion  Government  Taxable 
Bond  on  the  market. 

We  have  accumulated  a 
large  amount  of  this  issue 
a.nd  recommend  it  as  an 
attractive  Investment. 

Prices  and  full  parUculais 
will  be  gladly  furnished. 
Write,  call  or  telephone. 


of  writer  In 

Answer**  fhoiiKlit  to  I»p  of  pnf»Hc  Intercut 
not  €»f  Kmornl  Intorpwt  It  %v|l!  I>c 
- -  .  . . . .  rnie?opo  li«  rnrlo?»PiJ. 

Owinic  to  the  Inrite  number  of  liiquiriciK  rercUcil  nnd  the  time  r-?- 
qiJlred  to  neeure  the  Infm-nintloti  In  eonneetfon  f%lth  n  »re«t  iitnny  nf 
them.  It  Ia  impOMKlhle  to  tset  nil  repllcsi  in  during  the  f\erK  In  n!il«  l» 
the^  nrc  received. 

All  inquiries  are  handled  an  c.\peditioiiAl8r  poKAlhle  and  if  «<>iir 

HDKfTer  l»  not  puhllAhed  In  nn  eorlj*  l».vu»  >ve  would  AiieKPAt  yojir 
K^eplnfc  In  touch  with  the  patse  In  order  to  find  the  reply  to  vonr 


fhr  ifi<‘antnrr  of  nc 
for  *^xampl€s  Do- 
m  mon. — Que 


An  investment  cannot  be  con¬ 
sidered  cntirch*  satisfactory 
unless  it  can  be  quickly  turned 
into  cash  when  necessarv. 
Every  investor,  therefore,  be- 
f('>rc  purchasing  any  security, 
should  consider  the  feature  of 
marketabilitv. 


,\!is\\rv  The  change  in  Dominion 
Tr.\1ilr'  .-,1111111011  stock  was  made  from 
I  1  p;M  \,iiiio  of  8t00  a  share  to  what  is 
j  knonn  ii,.5  "no  par  ifiJuo"  .stock,  that 
i=.  .'tnck  of  jui  tppcial  nominal 
j  value.  The  no  par  value  of  .stock  is 
j  '  ' 'UU' iratii'rl>'  recent  dei  rlopnient  in 
Muinaiii.iu  indn.stfial  securities.  Pro- 
I  l-aoly  the  gre.at  advantace  front  the 
i  .'.landiHUnt  of  the  1m lance  .sheet  of  a 
'eonipany  i.s  tliat  wlien  the  , -011111100 
.sio.1,  w.as  taken  in  .n  a  mine  of  $li10 
j  a  .s|iai  e  at  the  outset,  vhen  in  rr>iht\ 
It  iitid  not  1  e’  .•icuulrcil  .any  j-ral  value 
or  ,it  nio.st  li,i.i  only  a  small  portion 
of  the  $1011  laltie-  it  w.as  necessain  lo 
make  np  for  the  .llffcreiice  in  as.sot.s; 
hy  ailding  goodi\-tll  or  oilier  items  .so  j 
that  tlie  totals  .  .iss.set.s  nctild  Ixal-- 
ance  I  tie  total  lialiiilties.  Thi.s  has' 
often  been  termed  •watering'  tho; 
stock,  and  in  .'in.i  .  i.se  it  gave  a  ficti-;' 
t.linis  \alue  one  teni  on  tho  as.scts.  side  i 
of  the  balance  sh.  ej  ,,ni4  .soinied  to  set  i 
down  valuatjun  ..n  the  ll-alniitirs’  side 
that  did  not  e,  si.  .\.s  a  rule,  in  ii<‘\v 
cstn’paiiic.s  ilie.  ' minion  stock  ha-s  lit- 1 
lie  real  table  ,i.nd  ha-s  often  been  i 
given  as  «i  b.viii^  with  bonds  or  pre- 1 
lerred  sleek,  -.  ib  id  tho  latter  having  ! 
real  labios  t-  the  full  .unount  pro- j 
suniably  of  the  flenro.s  .set  down  in  the  | 
tho  ba.laiuv>  sheet  .  ’ 

it  ina>  he  int.-eesting  to  point  out 
tlisit  tti"  I'aNiiig  I  topartnient  of  ihe' 
tlnvornuient  ti.sually  .ronios  to  some  1 
arrangement  with  .1  eompaiiy  when  a 
ch.-uipe  IS  ina-le  treni  $1011  par  laltiej 
to  no  par  1 -due  .stm  k  I’.ir  Instance.  I 
the  .Vliitilil  Pow  er  .and  P.Teer  (*enip.'in>  | 
cliall.giel  II.S  .Ml  i.en  'hr.r.-s  nf  <  0111111011' 
stoek,  wliinh  weii-  .<,■(  .Imn  ui  the  Via'  ^ 
anee  sheet  at  $  i.MOn.uiiA.  Hi,,  1,;^  $|Afi| 
par  i.aliii'  e-ieti.  to  I'lO.oeiO  shires  of  no| 
tine  lalne.  In-tca-i 


Gilding  Estimates  of  Profits 


HANSON  BROS 

JhrptOseni  Smca/itt€9 
leOStJuMsSt  65Snwk 
Hontrcsl  OnoM 


Exaggerated  Figures  Being  Employed  by  Stock  Sale?  men  of  New 
Canadian  Enterprise. 


The  National  City  Company 


A  WAR.M.NG  would  appear  to 
^  *  be  necessary  against  the 
<tver-opiiml?tic  reports  that  are 
t*eing  circulated  by  some  sales¬ 
men  who  are  engaged  in  offer¬ 
ing  un1f.a  of  preferred  and  com¬ 
mon  stock  of  Dominion  t'ombing 
-■'Illls  to  Ihe  publir.  Hopes  are 
being  held  out  of  enormous  ju-o- 
f1ts  that  no  business  man  can 
accept  as  .Instilled  by  an.v  ini- 
aglnahlo  circumstances  in  wbicli 
operations  are  being  c.irried  on 
by  this  new  enterpri.se.  Tti  tlie 
Interest  of  investors  a  reference 
to  some  of  the  estimates  of  jiro- 
fit?  that  are  being  offoml  pros¬ 
pective  stfhecrihcTS  to  stock  in 
the  company  would  jii>pcar  to  be 
in  order. 

Favorable  Features  of  1. liter- 

pri«e. 

Tirthe  first  place,  it  will  be  a 
couple  of  months  yet  before  tlie 
year  s  operations  can  be  anal^^- 
ed  sufficiently  lo  enable  defitiite 
flgure.s  of  profits  to  ho  made 
public.  The  mill  at  Trenton 
appear?  to  have  reeielvcd  a  very 
favorable  reception  from  the  users 
of  "tops"  in  Tanada.  the  United 
.States  and  several  othercotinir  r?. 
The  manufacture  is  ne.w  for 
t'anada.  for  goods  use<i  ln  this 
oounU.v  have  been  Imported  in 
the  past  mainly  from  Bradford. 
Eng  The  quality  of  the  goods 
of  the  new  rompany,  as  well  as 
the  efficiently  of  the  niatsbinery, 
appears  to  havw  impres.sed  the 
trade  fasoraWy.  and  we  .are 
hopeful  thai  the  Industry  will 
come  to  take  a  permanent  pla-ee 
in  this  country  and  develop 
steadily  its  output  and  net  oarn- 
ings. 

"Pruffts*'  Would  Exceed  200  P.r. 

Under  these  eordttlons  there 
is  no  neoes.sity  for  au>  eyaggeia 
lion  in  estimates  of  profile  such 
O'-  a.p  pears  to  be  going  tm 
There  wa»  .sulnuitted  to  The 
k’lnancial  Thues  this  vimk  by 
some  of  the  representatives  of 
the  company  a  pi  ciin.'-ltion 
somewhat  as  follows 

The  I'.asls  was  a  cost  of  wool 
at  1<1  cents  a  pound,  with  $Sii,- 


iitto  for  dividends  on  the  roi  ter- 
red :  .'t^.T.oOii  for  <  oniingi  iicies: 
and  .$17.i.il0<'  lor  ni.innituiiii  itm. 

i'liis  loft  a  balance  oi  .i;r>T,',.i)iio 
profits  available  for  ilti.oiio 
.“bares  of  coninioii  s.toi  k.  inking 
the  selling  ]ir.re  of  llie  '10)1,1  "at 
."0  tents  a  pound  or  lit’  1-L*  iier 
n'lit.  It  was  also  mcuilonnl 
tliro  the  present  .■’(’■Hing  price 
'\.a.s  running  from  <■(  nis,  to 

81. ".k  a  iiound  which  wmiM  sub 
ge.«i  |irr.-!'1t.s  on  that  bt.'-is  of  well 
c.cr  ef,,i  cput.  .“Itirb  n  fi.c- 
tire  tends  to  disrrrilii  laith  in 
"costs''  dopartmicnt  of  the  com¬ 
pany.  for  no  bu.sines.s  man  will 
believe  for  a  moment  that  a  <  an- 
adiaii  company  can  oomiiete 
with  an  o-Id  e.stablished  Brlli.sh 
industry  and  show  I’on  jw-r  cent, 
in  a  highly  comiielitive  ni-irk<-l. 
At  the  same  ttime  ftguro-s  offered 
by  .'alesmcn  even  on  the  lhi'oi'> 
of  a  .'id  cent  .selling  price— far 
below  actual  -  niiisi  run  far 
ahead  of  actual  operating  profils 
ami  hence  cannot  lue.srnt  a  true 
estimate  of  conditions  to  pro.s- 
pactiv<i  investor®. 

This  HtatcKUHit  i»  maide  with  a 
n  ifnll  moasnro  of  good-will  to¬ 
wards  thl-s  eomtUHny  that  is  seek¬ 
ing  I0  develop  a  new  indtistri  in 
ramd<a  and  toward-:  who.se  suc¬ 
cess  the  best  wishe.s  of  the  busi¬ 
ness  community  will  be  extend 
dl. 

Used  fn  lifuoroncii.  TTifair  lo 
Invesiors. 

We  do  noi  lioitovr  the  man 
agement  of  tbo  couiyian.i' 

Ihe  use  that  is  lo  ing  made 
of  esilmntes  of  lu-ofits;  nor 
Is  It  suggest  <V1  that  these 
are  made  In  l>a<i  fa.tl.b  by 
sHlesinen,  hut  r;ttlier  in  ignor 
tinea  Ai  the  .stiine  tinio  iim-,' 
loist  must  be  pnytecied. 

tup  ilraw  .ittentioii  to  thi.s  s.itu- 
atlon  .simply  in  order  tli.H  the 
Httr.'iCtlx  o  featllies  of  the  <0111 
p.'iny'.'-  e.xpcrience.s  in-,y  riot  be 
offsi-t  by  iJ\lnivrig.TUi  <  laims 
'hat  atv  not  neee.s.-Mit y  to  rrtulrv 
it  Hlti'.ictii've.  from  tho  tmlv 
standpoint  it  1  an  lie  riewrd  .is 
yet.  «  business  inaii.-  sp'riila 
<  Ion. 


Ot'hBKi  OtTAWA  —  ToBONTO 

.Advisory  Board 

Rr.  HON'I.ORI)  Shsi  ..HvrssY.  K.r.v  o..  Ckairmii 

1 1  Col.  IlERBERt  Molson,  c.m.o.,  h.c. 
■c.  Fred  W.  Molsov 

C.oRiiot*.  r.  R  K  Sir  .\v<iusics  Nanton 

H  Cfovin,  K.c.M.ii..  M  r.  Epson  1..  I’ea“E 
IlMf  K  W.  N  ’TlLLf  V.  K.C. 

iiiiEws  Hon  T.  M.  Wilson 


^DOMINION 
of  CANADA 


w-aya  Company 
CAimpany  showing  a  deficit  on  opera - 
Uona— which  impllas  that  there  l,s 
nothing  available  for  stock  dividend 
we  axe  Informed  that  the  company 
juftt  about  mode  its  dividend  of  «  per 
cent,  during  the  iieriod.  The  genera! 
effect  of  the  onnounoemant,  ho'wever, 
without  the  explanation  that  we  think 
should  have  accompanied  it  for  the 
-sake  of  the  shareboJders.  wtas  mislead - 
inp.  It  should  be  pointed  out  that 
while  the  corapan.v  Is  r«.rning  its  dhi- 
dend.  this  Is  not  all  that  It  is  entitled 
to  legally  and  hence  the  application 
made  to  the  Commission. 

I  Spanish  River  Preferred. 

;  In  regard  to  Ppanisli  River  pre- 
i  ftrred,  triefore.  this  repiv  reaches  you 
will  have  n-otjoed  a  ver.i  sharp  .adiaure 
I  ui  b.itli  this  stork  and  the  cmimon  of 
I  Spauiish.  tUe  believe  the  revison  for 
this  advaince  is  partly  the  numulative| 
t  f-ffect  of  the  e.xoellent  annua.l  state¬ 
ment  presieutrd  by  the  company  some 
time  ago  which  ■was  not.  propetiy  <3ls- 
oountod  at  the  time,  and  also  the  Hke- 
Hho,«i  t.hrre  seems  now  to  Im  of  some 
'hstribution  In  the  form  of  bonus 
.“tork  both  on  the  preferred  and  the 
common.  This  distribution  would  ap¬ 
pear  to  ho  "a  reasonable  return.  In 
oa.se.  a.®  ivas  done  with  several  of  the 
ne-wfrrint  companies,  it  is  not  over- 
lione. 

Bell  Telephone. 

Rell  Telephoaic  ptoek  still  bold.®  its 
high  market  levels  ,ind  we  understand  . 
the  statement  foi-  the  pre.sent  year  will  | 
show  an  excellent  margin  over  dlvl-  ! 
dend  reqiiii-emcjit.R.  tVe  ,lo  not  see  I 
anv  reason  for  your  giring  up  your! 
Hell  Telephone  .seniritie.s  but  feel  that  ' 
thi.N  should  be  i-onsidei'ed  an  excnllont  j 
long  hold  inve.sUiient,  one  of  the  Hafest  j 
in  the  Canadian  list  of  stock.*  | 

Steel  of  Canada.  Pfd.  ! 


Due — lasa  a  loar 
These  bonds  represent  a 
direct  obligation  of  the 
I'anadian  National  Rail¬ 
way.  an<i  arc  guaranteed 
unconditionally  ae  to 
principal  and  Interest  by 
the  Government  of  the 
Dominion  of  Canada. 

PRICE:  To  yield 

5.25% 

Particulars  upon  request 


Had  You 
Only  Known 


r.WKSTfjRS  have  often 
?alr]  to  us  that  If  they 
had  only  known  that  cer¬ 
tain  (invelopincnt.s  wens 
t.xking  place  in  a  particu¬ 
lar  biisini's.s.  they  would 
bine  acted  differently  re- 
ciinliiig  iheir  ats’uritie.s. 


HousserWdod&co. 

I  INA-ESTMENT  aA.NKERS  ( 

I  lO  nKlNCST-E-TDRONTO 


t  tleliiilril  .sljitrinriit  ut  tli<- 
iiffairs  of  llu,  'I'.-li-s  rjipli - 
.louriiiil  iinil  Tiiiirs-Nltii-, 
lownril  hy  the  >.  H.  Puh- 
llslilnti  Co. I  |>r<M<-s  them  to 
■  o'  fh<-  hoRt  paying  prnpoAl- 
lloii  of  fill-  NOrf  in  liiiRfrro 
<  iiii.'i<ln.  I'icii  11  Mil  llia.lr 
MilierllRing  riifON  flic  loiicRI 
111  fill  I  iinfiflfi. 


I'f  m  il  kill'-  .I'liMi 
tbe  viiluo  ,if  the  ronimoii  --.tnck  V-"'.- 
oon.Oi'ii  on  tbe  llabilitie':  --Mie,  .-in-l 
ralfiillg  ;is.sets  Sro.nne.doo,  11,.  o.m. 
1‘iiny  w.ns  iifxmil I'-ii  tn  InKc.  a  at 
the  origin.al  lulnntion  of  >...iioe,... 

v. hli'li  would  n-ulli  mean  $t'l  :i  she 

In  Itie  <-a.se  of  Hroiiipbin  Hnli-  ■ 

1‘aper  Conipeiii  70. ''im  sh.ares  at  .'le.. 

w. -re  cha.ngmt  to  l  |ii,oe,i  sh-ire-A  .n  n,, 
par  i-.elne.  ;in,i  were  -itill  taken  in  i.-: 
volne.i  ,Tt  $7.ii0il.eoti,  or  repi'i-sentliig 
$.■'11  a  sh.iie  in  the  new  b.-il-ine  -  ali,  ,  i 


Real  Estate 
Mortgages 


'  Wliv  iioi  Ker)j  in  con- 
.Niant  touch  w  iili  the.se  de- 
veloiMiienfs  hy  having  us 
I'eriilariy  advi.se  xoit  re¬ 
gard  I  ns  iheiu  ? 


learnings  Kate  .$1(I(UI0:) 
Kond  Interest  $17,470 


1110  ril>o%r  nol  profttf»*  thI# 
U  not  nn  e&lrnor4llii. 

nry  i*r«»irr#»on  at  pro«ir?ir 
If  in  uroxxlntt.  Itt  I'otiK*' 
4H'  rroit«»nilp«  nf  iinM 
ril  oiM  rriMon  iiml  iMlflitlonnt 
i«(U4'rfl8eltiu  fi»rno\rr  ilm*  f«» 
iinlt«>4l  rltriiliif  Ion.  'I'lio.x 

:ir4»  tho  |*r4*forr<Ml  papers 
oM'r  n  nn>«  iiiiirh  xxi«|or 


First  mortgage.?,  in  British 
Colunihia,  yield  7''.h  to 
8f;r.  secured  by  high  class 
retail  properties  or  mod¬ 
ern  residences  in  choice 
districts. 


Vipond  Consolidated. 

/  hnj'-i  ('nv.st^imfrri,  fufioh- 

c).«A**,v  fiftrnNiAf' .  l.nrr'/in  f  nv^nJi/Vit.rtl. 
an^l  Wrsf  T,okr 

WouJfi  liJyr  i/of/r  a.'irh't.  IV.  P.,  Tp- 
roiir.  I\*tiv.iiylvi7iui.  | 

An.^s'^'  r:  T)*  a*  iho 

\  i7)uu«i-i  l.'Uf'lv  o  h'fv'n 

v*-ry  vnct'invitiliiK 

xlFil  t  It)  t>M'  intqn  rty  conio  fiwaA  I 

f;i  voni  I -I*'  \r11b  .sho*pr1iiK  | 

Hblc'h  h.l^  ^  hron  tiiK-iVvonMi  roicenfJy  j 
Tilt*  ]!?♦  S' M  tn;Fn/ii?4*rnf.nt  ap*  ma.binf;  . 
H  atlMiHU  ‘'ffoit  l»>  bnnR  I  miP/T*  !'»  f 
tbr  ptfiibii'tion 


\\  #•  4M1U  anil  offer  fhe 
lliMiflu  of  Iho  N  II.  Tiih. 
lUhlnif  I ’o.  In  deiinmlnii' 
|M»nh  <»f  HMM)  iin«l 
IliitiirftleK  from  5  lo 
.xi'iira.  PHoo  pnr  and  ae- 
onied  fnlor4>»t.  N«>i»d  for 
full  ntntcmrn^. 


Investment  Bankers 

87-89  St.  Francoi.s  Xavier  St 

Tflfphnnr;  Main  123^ 

MONTREAL 

14  Wall  Strert,  New  York 


Investors  requiring  this 
yield  for  private  or  trust 
funds  are  invited  to  con¬ 
sult  our  mortgage  depart- 
me.ut. 


n.s 

Tough-Oakes  Burn.side. 

j  nniplf'  finHii'-idi.;  prifl 

(  «I*'\ flfltinont  ^Y*!k  prr>f;i< ■•^sintr.  Tonsil- 
Ibi'TiRiflu  sof'tn«  lu  I'C  Tv</rl<in^ 
ii)>  !'i  n  of  r*f  fho  lU'i.'-tf 

.•J t !  I  ri.'i  •>  .  pitlil  '-tu'  ltM  oij  tlio  i 

lnt|  ,>  .  'f’liu  Awps  approvliti- 

.'iW'Iy  iH  I'K'p  ‘4  nil  thr»  nialti  iHt  of  lb*' 

Kirkl.iinl  I  f<ij< n  jjf'lfi  tiistrifi  M’hf  uiiiin 
1‘-  t  N.rnpletr'ly  uliipi-tl  n,n«1  )l  is  * 
pii*frtj  fb;it  Jffn  I'Oq.fftii  null  nill  Im, 
I'ornl^  for  oi^.T'o nnn  fii'iti]n<}  tip-  eini  | 

of  Jn.nM'^Ty.  nnrin.p  thn  sIn 

%vrt»]<o  bjgVi  irm-lc  oi'o  has  br*n  ni 
<’t.iintr|vs!  fh'ti  ihf>  fiTr*  nn'J  SOfi  I'n-tl  , 
lovF’ls  I’Jnrnnc  in  irmip*  j-iIh- •  .  vpi.-  } 

tlin  ton  Tlt]f^  Inuli  .  ■  ■rni-’M''^J  ‘ 

witli  til*'  I'lwii  pr;nl'*  m-.  r>  'jf]|iifit\  , 
nf  n-liti'ii  is  n  fInvMi  ■>>  Hi.  nppoi  | 

lr\-rls,  .'-timqjfj  criv-r  Tntjr!:  <■  :>  *'.nT  !i-  . 

M  ntillmp  t -'inpnnnp 

f‘;i  \  ni  ;ibl’  n;r|i  .Tn>niMi':  Mu  dis- 

1  rl'  1.  TIt'  iii'iiVTt  *n’  *Im  n.-  |<.^ 
lV-;irs  In  l»r  in  ;»  fr.m;.  hir.-’)l  pt>'.' 


ST.JOHN  1889  MONCTON 
FBCOCRJCTON 


Financial  Agfnf. 

Psctflc  ttutidjns,  Vaacoswr,  B.C. 


’  I'ompajiy  .biniig  s  r>cr1oi  of 
five  ni'iiifh.-  this  ycvir  prac. 
'nriic.1  Its  dividends  S'i  we  arc 
fni-  ,1  rrpriit  consirii-rabh  Ini- 
iiver  ibiit  Ilf  is-y;.  With  th*- 
behind  thi'i  T'LiTen-cd  we 
'll  for  \<iiir  Ictiing  it  go 


Security  Life  Insurance  Co. 

The  reply  le,  an  eiviniry  i,. 


Agent  r  tar 

Wood,  Gundy  &  Go, 

Toronto-  Montreal.  Wliuilp^g, 
Now  ^ork*  l^oadon. 


We  own  and  oflFer 


Canadian  Northern 
Railways. 

5'r  INCOME 
DEBENTURE  .STOCK 
Due  May,  1930. 


iT*0ny.  M  JS  qubr*  trijf 
It  i*iuiipBn>  bar  1i»*4*n  < bvrlrtp. 

ijirstantbtl  ip  w  busiiif.^s  «  T  b 
I.'T'Dr  DH  Tvaf*  -ititril.  l.iu  tb**  rrpoti  for 

I  tb#*  vAar  wbb  h  li.i'.  ni3i  «  cuK' 
from  ill  tho  tfirm  <»r  Ihr  aji* 

nual  Dliic  r5oo>  nj'  ib<*  I»‘^p;trf ment  nt 
Insuranrf*.  tua.bDs  .  tb'  tii;iirc>  yviul- 
ahU-  UuM  mupi  i'  •  •  .  3<b#  i'c 

tbT  xflbir  f*f’  tb‘  tr-i  u  Tp  r 

rc\'7f‘w 


Canada  Permanent 
Mortgage  Corporation 


Investment  Opportunities 


Bt  luirliasing  this  Rffirl.  nf 
prexent  leieU  IntPspirN  will  oh- 
Inin  nil  iiicreiiM'  cif  alioiif  .'isri, 
III  I'lipiliil  ill  <l'a  .vf'iirs. 

1  he  •.ei'iirlf  1  n  iirupprfj  own- 
111  niiH  iiperiifi'il  hy  fhp  finvprn- 
nil-lit  III  till-  Tiiiiiiininii  nf  I'nnada. 

I  h!>.  npiinrlnnity  shoiihl  not  hp 

111  prIiiiiUi-i). 


Canadian  Bonds 

The  remarkable  financial  strength  of  Canada, 
the  precautions  taken  to  protect  investors  in 
Municipal  and  Provincial  bonds,  and  the  grow¬ 
ing  recognition  among  investors  of  the  unusual 
opportunities  offered  by  Canadian  Bonds,  par¬ 
ticularly  those  with  a  market  in  the  United 
States,  are  discussed  in 


tborl.'^^J  fa.pMiji  si',)'*!':  «*f 

ibr-rf*.  ba.9  siiGsri 'iv-'l 

irbi'^b  p.t  i  lu 

PS  j>rf*nMU5P  '»i'  ‘yiT;' •"  '^*•1.  k  ifiK 

'iTf  A  ffirnrnai 
tb*  h: 

ff  $4^0. r.i;:  np<i  tot.-ii  f, 

but  il'4  <  h-u-  'll  Mfi 

(  PtJo  ttio  rj)pllj|l  M'l  I  Thk*^  lo.' 
p  »nprp’'D  *n‘  s'ir;  '  ;  -  •  i  i “vo)' 
cf  f'lJv  iui'*''*-  ;j;'Ply  upfl 
‘-tn.  V  I  .'I  J  '  '■!:  "f  JCT7, 


OeSMITH  &  company 

LIMITED 

/neest/nent  Bmnkan 

ITSt.  John  St.Montrval 

■PMONB  •  MAIN-  4la 


for  li"--,  ili..’i 
anionn'  |i;iid  " 
which  "oul-i  ii 
balarov'  «!k*-*. 

!i round  l"''' 


•  r.h.'i.i-chohlf  1 
"■•hjut  to  tho 

(  f  sonion  h<*rr 
tho  con-imoii 
f:i\oialilo  pn- 


Cnnsnlidatpd  Wpsf  Domp. 


Iia  Compagnie  d’Obligations 
ct  de  Placements 

dos  Trois-Rivieres,  Limitce 


North  American  Life. 


THREE  RIVERS, 


FOR  DECEMBER  8 

Every  investor  in  Canadian  Securities  should  read  and  digest  this  thorough 
analysis  of  the  .situation  which  will  enable  him  to  shape  his  investment  pro¬ 
gram  and  check  up  his  present  methods  of  weighing  the  relative  merits  of 
ihe  many  securities  available. 

The  Magazine  of  Wall  Street  is  the  standard  investment 
publication  of  America.  Issued  every  two  weeks  it  keeps 
its  subscribers  informed  of  all  changes  in  the  investment 
situation,  and  thoroughly  analyses  in  each  Issue  from  25  to 
40  standard  .securities.  It  is  the  investment  text  book  of 
many  thousands  of  investors — small  and  large — who  have 
attained  and  are  able  to  retain  financial  independence 


\^  %lf  you  kinrf  f  itnunh  to  n/h  i^ 
ui  u^fur  rarJtf'st  roDura tVtiru  // 
ffu  r  (hr  Vorth  A  T/ifr  A-s^itr 

unit'  f'ltiviyitiu  rtf  Toruutft^  i.s  u.  fiunv 
ciuJfu  lyistitutiuH  ?  // *S' ,  Vofit 


WIint  nr<>  ^niir  5itocka  paylnis  >oijf 
GonNiiU  ^l#h  UN  re^ardlntr  y<»ur 
Invei^tmcnfii  on  nn  pxrlifinife  hiiAlN, 

ITtidpnfiiil  .Spt'iiriHps  (.'orporatiiin. 

■'to I -.log-  .  I.'l  St.  Sarrnnicnt  Street 
Tel.  Iliiln  i-'NtO  Montreal 


Min  i  Fll 

DO.iirMov  iiA.Mi  ntTiiiiNi; 
Ul.Vfi  4  VIINI.K  ST,  TOrOVTO 


A  I"  i\  Cl  — The  N'wth  .\inciic,-<n  Life 
Ins'ii'.'inre  |■  ■nlp.'lIlv  iv  mi  n  .itriiind  fj- 
nujM  rii  b.-isis.  Tbr  l.il.-ime  -ibeet  fur 
tbe  yenr  <  n'liiiB  I  n  -  <  iiilicr  "i.  j 

sbiiu.K  *'t  17  .'Uni  Ilnluli-  j 

lii'.s  of  .*71  bniilliB  nil  ‘•xics'i| 

'if  ii'.s' i.s  over  liiiliil’tl"  of  .f  1 ,7'.i>i.''i)7  ( 
I'ri'iii  tb'  -0:111  o'  .-A'.ii  '-hoi-li-r®  • 

tlie  l  oini'.iiii '?  r'  -oi  'l  o  o  n  in.'irknl.li  i 
oil'',  es  oi'l,'.'  $1,(1.11011  I'l'ii  p.i'.l  liij 

for  til'  i.-.jiitol  s'oi  k  iipo  tl-.'i 

tlicre  r-  II  siirjil  is  lo'.ll'.  .'01  Vlo':--.  : 

liifLo  .  Til”  t'lt.'H  'io  i-ni'  ,t  t'l- 


Cliflon-Porcupinc.  Bidgood,  Etc. 

/  am  I,,,!.:..  '  Hu  ■  -o'  -n-/  .sn  iiritirs, 

'lifi  !i>.  V-  L  '■(  liiw  ill  rrqard 

to  thr.sr  fl'  I.liinr.  Ilidar,,,,], 

iVrtflau'rr  -.1'/  ''ii  'i  'i'  Hii'jhrsi.  —  .1, 


The  B.  Greening  Wire  Co.,  Limited 

'Twenty- Year  6; 2%  Sinking  Fund  Bonds 

J>;i(«J:  July  I,  Due:  July  1,  1943 

Denomin-if ions:  SI 00,  S.-jOG  and  $1,000 
The  average  annual  earnings  of  The  B.  Greening  'Wire 
I  >1..  l  imited,  over  Ihe  past  10  years  have  been  sufficient  to 
pay  interesf  nearly  five  times  over  on  all  honds  issued. 
,\ssets  seruring  each  $1,000  honds  are  valued  by  inde- 
IK'iidenf  appraisers  at  more  than  $2,600.  The  history  of 
Ihe  Company  is  a  sixty-four  year  record  of  steady  growth 
and  (irosperily. 

rttlt'E:  100  and  accrued  intere.st  yielding  6..'>0% 
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35  cents  at  news  stands; 

$7.50  by  the  year  26  issues. 

Canadian  postage  50  cents  extra 
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of  Wall  Stiert, 

Broadway.  New  'l  ork 
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THE  FINANCIAL  TIMES.  MONTREAL.  DECEMBER  1,  1923. 


•  V  'I'rniirdt  had  bron  furTb'l  out.  tho  toinpaii.v  would  not'  «* 

01  lll^  ‘V  0itfttrS  I  to-day  have  any  indfblcdncs.s  r.\cc'pt  to  its  own  fdiare- ' 

^'****^^  '  lioblfTH.  as  rontrastcd  with  a  profii-and-loss  deficit  of  -  „  *  Ti 

rnhIiRhml  KTcrj  Satnrdaj  at  .tS*  fral*  Mmd  WrM.  approximately  isi.TOO.OCO.  wbieh  lias  been  aecumiilated  jf\iSO lutCf^ JlSOTltlS 

-Hontreol.  hy  The  Monfreiil  Finanelal  Times  rnhlisii*  largely  b\  the  heavy  cost  of  frequent  re-finaneing:  of  I - - - - 

ing  Company^  l/imitotl.  those  hi^li-inlerest  short-term  notes.”  ,  t  gy  ffl  TT  ^ 

R.  EMMET  fox  ■  rresidenf  and  Managing  Director.  f’rolective  (dniniittec  boldly  tbrov.si  V - ■  - ■* - - 

„  „  - - -  -  - - -  do«n  the  aaunflet  and  declares  its  intention  to  endea-:  ^vashin^ton.  The  bigque.stion 

HARTER  Ha  BEAC.K  Editor  or  to  drthroiu'  Uobrrt.  “\Nr  wonbi  uhK'  tho’  ^  ^  .t,-  i’,^ncrrt^^M  »« 


Cut  in  Taxes 


INSIDE  STORIES 


OF  THE 
STREET 


Sl’BSrRfl’TlOX  I’RH’E:  In  fanada.  $r?.00  a  year:  *1.75 
for  six  months.  In  Great  Drltain  128.  a  year:  7s. 


'  ...  ...u...-,  vvashington.  The  big  que.stion 

;ro.  to  dethrone  I'resident  Uohert.  “We  would  ash  Congress  is 

co-operation  of  shareholders  with  a  view-  of  obtainiiv;  '  struggle  between 

stieh  intporllutl  direetors  as  the  Proteetlve  <  ominittee ,  for  redurinc 


n,pn,p  ;  development  In  the  relation  between  directors  and  «  m  t.e  a  ele-ir  eut  repeesc.i.a....  ...  . . . —  .  ar  e.rer.v  ..pr....  ......lij  iu.=  ia.;iv  ui 

TOROMO  OFFItT.t  6  .Iordan  Street.  Representative,  i  ’  one.  and  the  line  of  cleavage  has  po'^^pr'^^Joc^^'w  ith  a  draft  at- '  ^'^^"^er^poMlble  waTns^*ywn'E 

R.  V.  Rittenhouse.  Phone.  Adelaide  6406-6.  j  arb  trar.v  and  seeretive  methods  employed  by  .Mr.  Kobe.  t  i.een  .set  forth  by  .Mr.  Mellon,  w  ho  H  an -1  Per- 1  of  ^^danger  of  fa^ng  into 

XEM’  YORK  OFFICE,  2  Hector  St.  Paul  B.  Howard  I  «*”>"«  ‘hf^  Pasf  twelve  years  was  a  natural  one.  and  so  declares  that  "to  embark  on  any  sot-  account.  On  going  l>ack  to  his  of  carelessness.  He  ciys: 

r.  S.  Representative.  |  far  lias  met  with  a  surprising  measure  of  success.  Thi.s  diPts’  bonus,  such  .as  was  ronsmereu  jj^p  f-,nner  mentioned  this  to  ..j  f,^yo  found  In  my  engineering  ex- 

I/OXDOX,  EXG.t  9.5  Blsbopgate.  1C.  G.  2,  Davies  &  Co.,  j  Is  not  the  only  direction  In  which  a  similar  share-  *'*  t  ongre.ss.  won  '  hi.s  chief,  with  the  result  that  the  ,  porien^e  that  the  most  uncommon 

Representatives.  ,  holders'  revolt  would  be  in  order  to  bring  man-.«ement  wm  i  he  rer  U  bo«f-,  thing  Is  common  sense,  which  is  oft- 

I  .  .  :  oruei  to  nnng  inanagemeiu  of  tax  reduction.  It  will  be  ier.ui  ^pp^pr  Icok  up  to  see  how  much  of  H.nes  the  determining  factor  in  the 

...  -  ..  ^  and  directorates  face  to  face  with  the  con.sequenees  or  ed  that  the  last  Congress  pa.srsed  the,  ^p  stock  he  was  carrying.  When  he  ^occess  or  failure  of  an  enterprise 

-MONTREAL.  .SATURDAY.  DECEMBER  1,  1923.  I  violating  the  elementary  rights  of  the  holders  of  stock.  'Jt>*tiis  but  this  was  voted  by  the  late,  found  out  ht;  told  him  to  put  through  jnvolve  engneerlng,  fln- 


I  When  .Montreal  Tram-Power  stork  i  hydro-electric  plant  of  150,000  ho-rse 
a ^  -i-n  TT  ^  i  this  week  sold  down  to  9.  the  lowest !  power  capacity  at  Shawinigan  Falls 

I' I'll'  KJukJ*  ]  figure  it  bad  yet ;  on  the  ,*4!.  Maurice  River  in  Quebec.  I 

'  ,SOI,i)  MIIKX  touehefl,  a  local  ,  A  similar  enterprise  was  the  erec- 1 

M’asliington.  The  big  que.stion  ‘f, jj'  I’f.RKRX  operator  haj  a  lot  tion  of  a  large  power  plant  on  the! 

coming  before  the  new  Congress  is  IV  Vs  I  IlMKK.  of  fun  In  telling  ;  Susquehanna  River  at  McCall  Ferry, 

'  .some  of  his  friends  out  of  which  grew  his  domination  in 

admitted  to  be  tlie  struggle  between  ^  ^  Consolidated  Gas.  Electric  Light! 

Soeretan-  Mellon  s  plan  for  redurinv  |  p  pf  thousand  shares  at  .a  time  { 4^  Pow-er  Co.  | 

ta.xatioii  next  year  by  some  .*39".- 1  non.  J.  I..  I’erron  was  reported  •  jn  his  year.s  of  experience  in  va- 

UbOOOO  and  the  remand  of  the  Ve'-  tj  be  a  .sieadj  bu.vor  around  22.  '  rled  operations  he  has  found  that! 

\  1  ..  t..''  cue  of  the  representatives  of  the  many  engineers  Itave  on  unfortunate, 

crans  As.sociHfion  for  a  bonus  .0  ,,p„,p  ^  certain  habit  of  not  applying  to  best  advan- ' 

those  who  served  in  the  late  war.  making  arrangements  about  a  fage  their  technip,al  knowledge  to 

If  Bonus,  Xo  Tax  Rediietion.  loan.  .Next  to  him  wiis  .said  to  he  ajfjjeir  problems,  and  he  now  decries 
V.,.  „  representative  .of  another  house  who  overy  opportunity  the  lack  of 

The  issue  seems  to  |  ‘  ‘  had  a  eenifkatc  for  a  large  block  of  1  common  sense  in  engineering,  and, 

one.  and  the  line  of  ®  ^  Tram-Power  stock,  with  a  draft  at-  whenever  poseible  warns  young  en- ; 


Representatives. 


-MONTREAL.  .SATURDAY.  DECEMBER  1,  1923. 


GOVERNMENT. 
MUNICIPAL  BONDS 
UNLISTED  STOCKS 
BONDS 

Bought  —  Sold  —  Quoted 

Our  Mining  Department 

has  a  complata  Statistical 
Bureau. 

WRITE  rS  FOR  INFORMATION 

BIIFOUII,  WHITE  SCO., 
UNITED 

Investment  Bankers, 

136  St.  James  Street 
Montreal 


The  movement  should  spread. 


Basic  Crfounds  for  Confidence. 


I  President  Harding  on  the  ground  ^.^der  to  sell  It  and  when  some ,  Work  that  ] 

.that  Congress  had  failed  to  provide  ,hp  members  of  the  staff  took  ex- 1  crcollent  in  the  drafting  room  is' 
'means  of  raising  the  revenue  to  pay  caption  to  his  action,  because  they ,  ^  unless  conceived  and  ap- : 


,V7E  ar.  ap,  ,o  I,,  lajiu.pced  ,p„  .,«o«giy  by  „m-Two  Menaces:  Motor  Cars  and  Peace  S?,:’.  Sr.Vc".;'  SS'.-  ’"' 

porary  conditions  in  the  business  world.  .Many  In  Europe.  Four  Billion  Bonus.  ' '’'I'hv  he  wa^s'r^^  -Mr.  Ablred  has  lately  organized  a 

01  these  undoubtedly  are  disai.pointing  and  have  pro- J  r>p presented  before  a  meeting  of  niamifae- i  The  situation  has  been  altered  by  w^s  Undlng’^  re^^^  T^'utnte^  J' ^huolog^-^^r^ 

longed  Iheir  stay  nmong  us  months  or  even  years  be- j  turers  In  Montreal  by  Mr.  Roger  Babson  arc  suggCsStion  of  the  poflaibiIit>  stock.  If  It  was  going  any  u-nirh  he  in  Ei-^tlv  tntierest- i 


longed  Iheir  stay  omoug  us  months  or  even  years  be- 1  turers  m  Montreal  by  Mr.  Roger  Babson  arc  suggestion  or  tne  pop.  inui  >  atock.  If  it  was  going  an>  winch  he  in  Bi*wtlv  Interest- 1  ' 

yond  ,h,„  ...a  i.e„  ,U  ,he  »n.o  tb.  j  "f  -I  »•  a™  ^  «'■  ‘  '"f '' 

..  i  agree  entirely  and  With  the  Other  to  dUasrrcp  lust  «.8  ^  I  . .  uic  oinei  itiiow  maw..  ..ir  eminently  succe.<=sfu!  men  who , 

„o.l,lon  ,l,„  co,.„,o  i.  ,»™d  ...d  t,.-  ^  ‘J,  I»  Iho  a  Tl,.,  <•  1..,  .  Wall  Sl,.«  a™  be«,  l»«>lra  In  <bfb  W.IJ- 1 

nres  of  export  trade,  for  all  their  lluctuations,  indicate  .  a,  warning  against  a  situation  that  he  declared  liail  start  at  least  of  the  payment  of  a  niaii  cliout  whom  less  has  been  writ-  J 

veiT  real  grounds  for  confidence.  Our  exports  markets  became  one  o-f  the  greatest  problems  in  the  United  <9  the  soldiers.  The  full  fen  than  on  many  of  far  of  the  emu.  -  ^  j 

in  many  directions  show  signs  of  permanent  develop- 1  States  from  the  economic  point  of  view,  namely  » ^"UVeve^iT  1^110!. 'd^  ^^^-’^’’'0"'''  foll.I.OO  George  M.  Pullmaa  was  reputed!  | 

inents  that  are  the  ro.Kults  of  advantages  intrinsic  o  .  creation  of  a  state  of  .super-saturation  in  the  automobile  i  have  to  be  provided  for  iiy  a  men  and  the  head  of  a;  regularly  attending  the  theatre  in  the  i  ' 

this  country.  The  superior  quality  of  Canada’s  wheat  1  indiistr.v.  He  believexl  that  in  the  last  few  years  and 'national  loan.  c.'ipoi  alien  doing  a  $300.00u.000  a  I  Arcade  in  the  town  of' 

and  the  flour  made  from  thi.s  wheat  will.  It  is  certain.,  this  past  year  especially,  people  were  spending  far  1  jo  1  »  .  „  .  ..1  toix  'p«'’  buslnc.os.  Ife  was  George  C.  AVOIDING  Pullman  each  week.  He. 

guarantee  this  country  a  market  that  should  steadily  ,  much  In  the  purchase  of  motor  cara.  He  e.stimated  that  i  ThVhaMs  ofX^onus V a  lather  Jxpres;  and  pS  boT^and  be- j  , 

improve  even  in  the  face  of  the  keenest  competition  during  ilie  p.ast  season  92  per  cent,  of  the  new  cars  had  ,  ingenious  one  and  thi.s  is  creating  ,,ress  Companies.  At  17  he  began  ,  tween  the  acts  would  walk  in  the  !  ’ 

that  can  develop  from  the  finited  States,  the  Argentine  heen  hntiglit  on  the  instalment  plan,  and  that  20  per  I  support  for  the  proposal  iu  many  :  •^vnrk,  like  Charles  M.  Schwab,  driv- i  jjfj^lenny.  Mr.  Pullman  had  a  great  |  j 

and  other  countries.  Canada's  strategic  position  in  tent,  of  the  cars  now  in  use  bad  not  heeii  paid  for.  quarters.  It  is  termed  "adjusted  ing  a  wagon.  He  climbed  to  a  vice- ;  partiality  for  light  colored  gloves,  I 


ilie  existence 
not  lie  eularg 


ler  countries.  Canada's  strategic  position  in  tent,  of  the  ears  now  in  use  bad  not  been  paid  for.  quarters.  It  is  termed  "adjusted  ing  a  wagon.  He  climbed  to  a  vice- ;  partiality  for  light  colored  gloves 

stence  of  wonderful  pulpwood  reijources  need  His  oln  Ions  deduction  from  thi.s  was  that  if  this  condi-  f«»«Pe««^tion’’  nhd  the  proposal  is  to  presidency  and  .succeedecl  James  C.  |  ^nd  would  sometimes  pass  hla  gloved 

,  ,  ,,  ,  ,  1  ,  «  tinn  i«  to  eonfiniii,  thor-a  .  i  „  i  grant  tlic  soldieis  who  served  m  the  I  argo  luesident  in  19i5.  at  4C.  hand  alone  the  balustrade.  Almo.et 

eularged  uimti.  Her  undeveloped  waterpowers ,  >  on  ns  to  continue  there  wculd  be  fewer  shoes,  ,  irenches  *2.35  per  day  from  first  to  When  Adams,  American,  Southern  I  .  ^^riablv  when  it  was  withdrawn 


.  .  .  ,  -  J  ,  1  LrunviJKS  jici  iii.-i  .x. - - -  - .  invariaui^  Jb  .,0,0  « .uiikii  ci.«  II 

vill  mean  an  enormous  industtial  activity.  The  pre-  <'9iitmg,  less  turnlture,  and  less  food  ptirchaseable  by  ^nd  *2.00  per  day  for  those  who  and  Wells  Fargo  express  operations  ;  gioy^g  would  be  soiled.  In  a 
ferential  position  she  enjoys  in  the  way  of  tariffs  l.sj'*’®  public  and  Inevitaldy  the  standard  of  living  must 'served  in  the  Reserves  in  Anieiiia..  were  consolidated  in  1918  he  became .  minutes  the  wrath  of  the 


developing  large  over.scas  markets  in  automobiles,  sew-"’^  reduced.  His  conelusiou  was  that  the  people  would  The  adjusted  compensation  would 

iivL.  inaciiinrs  •. criculf Ural  uinchinerv  and  other  line"  Iheir  cars,— and  cut  down  on  tlie  standard  of  oonstst  In  paying  the  men  the  bu.- 

tng  miichmes.  .tgi  icuituiai  mnemnetv.  ana  otner  ime. .  ronipensalion  of 

Her  almost  unrivaled  resources  in  nickel,  gold,  silver.  1  '=■•  ^0  ^  day,  that  is  $1.25  a,  day  for 

asbe.-Jtos  and  other  minerals  should  mean  an  enormous  That  Canada  has  not  yet  reached  the  point  of  satuia-  the  men  who  went  overseas  and  90 

volume  of  wealth  built  up  in  this  couniiT  within  the  ,  ITct  of  fl>e  United  States  may  be  judged  from  estlmafes  cents  a  day  for  the  Reserves. 


The  adjusted  compensation  would  I'l'csident,  directing  the_  foreign  ox-  yj^jp^^jy  , 

consist  In  paying  the  men  the  hn’.-  change,  tiavelera  ing  upon  the  general  factotum  of  tho 

ance  over  the  real  ronipensalion  of  uomestic  express  business  of  all  four  ,  After  a  few  similar  occur- 

*1.10  a  day,  that  is  $1.25  a,  day  for  companie.s.  Ho  perfecte<I  an  o*’60O- j  ,.g,jpgg_  custodian,  by  some  coii- 
the  men  who  went  overseas  and  90  izatlou  of  nankers,  tom  ist  spec  1  st.  Pullman  household. 


Canadian  Bank  Note 
Company,  Limited. 

Engravers  and  Printers 


Bank  Sates 
Municipal  Debentures 
Bonds  Cheques 

Stock  Certificates 


Ht«d  Oftc*  Bftd  W»rks: 

..4  WEIItN(,TON  STRtCl 
OTTAWA 

Rranob  OfricCi: 
Mnatreal — its  St.  Jsinri  S;. 
Tornntis— 1101  Royal  Rank  IJlilc. 


next  quarter  of  a  century.  In  the  fare  of  such  ad¬ 
vantages.  the  present  unfavorable  conditions  at  home 
and  ahroiid  should  not  engender  even  a  temporary  lack 
of  confidence:  the  broader  outlook  should  he  the  con¬ 
trolling  factor. 


'  covering  the  two  c/mntrles.  In  the  United  States  there 
are  some  13,000,000  cars,  or  rather  more  than  one  to 


Rotli  Bonus  nnd  Reduction. 


izatlon  of  bankers,  tourist  spec™^^  Pullman  household, 

expressnmn.mo  or  units  and  ^  Informed  himself  as  to 

vitLlroSiK/orth.  "“."f"'”.'," r?,’™"  ..f;™" 


While  sides  are  being  taken  defin-  ican  Railway  Express  Company  will 


attend  the  theatre,  and  simultane- ! 


.  .  .......  ,,..v  ...  vv  line  siues  are  oeing  lascii  iieuii-  I'lto  .....  ,  hrie-Arte  would  he  di. 

every  ten  of  flie  impulation.  Jn  Canada  there  arc  be-  itely  by  Senators  iindi  others  in  the  '  now  he  guided  liy  J.  Horace  Harding  ,  >  ■  I?  the  mllerv  with  oar  I 

tween  500.00U  and  600,000.  or  sllghlly  less  than  one  hv  United  States  a  suggestion  is  made  special  l  n  ^Icular  attention  to  the  bal’ustradl  *i 

fifteen.  The  danger  point  would  apnear  to  bo  that  a  T  -  ^  -  I 


,  .  I trols  the  process,  has  given  the  com- 
In  pAocess  a  "mystery  " 

(  o.  of  Now  Aork,  has  made  |  stamp.  But  now  that  Royal  Dutch 

K  OAiviAvr  In  ood  Vacuum  oil  have  signed  con- 

^  An  <.YfATi4°*rromif™9ts  for  having  plants  adapted  to 

SENSE**  qute  an  extent  from,  cLnAi  i-  mnm  in. 


ENGINEER  each  other.  From  al  ' 

humble  start  as  a  mill  understood  that  more  , 

employee  lu  a  small  New  nngl.nnd  |st^D^«rd  O,  companies  arejomg^ 
tow  n  iie  workwl  up  to  a  secure  po- suit  in  Puff'u^  'u  .  lllela  . 
silion  among  the  leading  bankers  oflQel  process  and  that  It  s  only  a, 
.Vew  York  City.  He  became  so  in-, matter  of  time  when  all  the  group 


of  confidence:  the  broader  outlook  should  be  the  eon-  j  lo  '  was  c’;:  as  'chairman  of  the'  board.  It  iticular  attention  to  the  balustrade.  | 

troMinm  factor.  r  ix  u  i  *  !  SAcrctjiry  of  the  Treasury  in  tbo  iind'^rstoorl  that  Mi.  Harding 

j  larKP  portl'on  of  lho«c  who  are  now  buyln^'  earn  '  Cabinet  of  President  ^V^lson.  and  is  retlrln,ff  from  active  corp<jrate  |  Street  has  laughed  more  or 

- - - - *  indulging  in  an  unwarranlefl  oxtravaeanre.  It  does  , now  mentioned  as  one  of  the  most ,  fortunate  for  nail* ;  jees  at  Silica  Gel  in  the  past,  and  1 

rtf  'Rf^titrc  .«eein  too  severe  a  standard  from  the  economic  I  probable  candidates  for  the  Demo-  way  J^xpress  thiit  he  is  not.  He  has  this,  together  vith  the  i 

strong  position  Ot  tlic  aailKS.  gtandpomt  t«  urge  lhal  the  payment  of  car.-,  when  rratic  nomination.  Mr.  McAdcm  sug- , wl^inThT^MenraMden^^  gyrations  of  Davison  I 

npHE  annual  reports  of  the  Bank  of  Montraal  and  the  '  f„,.  pleasure,  of  course,  should  not  come  out  of  >■'-  "  f _  '  !  ,  ,  Chcniic.M  which  con-  j 

1  Imperial  Bank  which  reached  the  public  this  week  !  ep.-rcut  earnings  but  should  be  provided  out  of  savlng.s.  “"uis  suggesti'on'ii'tha't""bv  -'““P  ^irnny  ^nd^'Ts"' pAoresf a " mv^stor^  i 

.should  go  far  to  strengthen  confidence  in  the  essential  ^  ^  might  he  answered  that  in  many  cases  savln.gs  .should  (reatlng  adjusted  compensation  as  *  1  stamp.  But  now  that  Royal'  Dutch  ! 

soundness  of  business  and  financial  conditions  In  fan-  pQi  ),e  devoted  to  this  purpose,  hut  that  l.s  another  ques-  part  of  the  war  cost,  and  funding  it  .  .(lOMvinvf  ^*ions''^diff6i-^^  to  Vacuum  OH  have  signed  con-  | 
uda.  Both  reports  lefleet  a  strong  liquid  position  and  ition.  The  T*oint  is  that  the  purchase  of  cars  lias  been 'through  an  i.ssue  of  ,50-year  bond.s,  spVsV/* „uTe  an  extent  from ,  leaving  plants  adapted  to  1 

indicate  that  these  institntiona  have  maintained  tbeir  1  niade  so  eaav  on  tho  Instalment,  plan  that  this  has  he-  interest  and  sinking  fund  ‘’harge  ..n  other.  From  al**^*^  process,  the  Street  is  more  In-  | 

strength  unimpaired  in  spite  ^of  the  uuusual.y  trying  ,  eome  a  serious  temptation,  and  fanada  is  confronted  p^r 

elreumstanee.s  created  both  by  a  rather  sluggish  husi-  with  the  dangerous  situation  that  has  developed  across,  prevent  a  reduction  in  faxe.s.”  Deal-  f J‘ ..t,  suit  In  putting  in  the  SHlcIa  ! 

ness  situation  and  -by  dlsturbiug  factors  that  arose  in  the  border.  ing  with  the  justice  of  the  ease  he  s^i'ion  iniong  the  leadin'-  bankers  ofiOel  process  and  that  It  Is  only  ai 

the  banking  world  itself.  We  are  confident  that  forth-  \vith  51r.  Balwon  s  apparent  conclusion  on  the  f:,rcigii  '  “"’e  gave  more  than  SOo.-  !  y^rk  fltv.  He  b^me  so'  in-  i matter  of  time  when  all  the  group 

coming  reports  of  the  ehartere  1  banks  will  also  reflect  I  situation  we  cannot  agree.  While  admitting  that  a  .employees  of  the  s^'orn-  terested,  however.  in  developing  .  tmder  that  head  will  be  using  Silica  j 

a  Himilar  position  and  that  what  has  taken  place  In  settlement  of  the  troubles  of  the  Fnrnneftn  unfioTn  t  ouring  tne  war  a  Donus  or  $-40  poorer  in  Canada  as  a  part  of  .Gel. 

.  ,  ..  .  u  seuicniciu  oi  loc  iioumos  oi  me  jMiiopean  iiarton.s  ppp  annum,  and  this  has  continued  ,,ic  i...ni.-in-  Activities  that  latelv  he!  If  Is  stated  that  a  leading  banking  . 

several  directions  will  not  I'ontinuo  long  to  disturb  the  would  result  in  an  impetu.s  of  export  by  Canada  am!  ^  for  more  than  five  years.  fs  it  less  ,  -Tven  practically  h  s  entire  time  house  has  an  option  on  a  largo  block  | 
confidence  that  has  rested  for  so  many  years  in  the  the  United  States  of  raw  tna.terlals,  w  heat,  copper,  him- '  right  to  give  tho  men  w  ho  fought  in  !  engineering  projects  Of  his  |  of  the  company’s  stock  which  exp’res  j 

stability  of  Canada's  banking  s.v.«trin  nnd  the  individual ,  her.  pulp  and  .so  fnrt.h,  he  declared  that  the  Vnlted  ^ "  Canadian  uudei takings,  that  of  chief ,  Jan.  1,  and  which  will  probably  be  j 

banks  themselves.  States  particularly  would  be  injured  veiy  seriously  by!  Mr.  .Mellon’s  Proposals.  importance  was  the  developing  of  a  exercised. 

Tn  the  address  of  Mr.  Peleg  Howland,  president  of  fl^®  flooding  of  llio  country  with  nianufactureil  goods.  The  chief  features  of  tho  proposal ;  - -  ■ — - - - -[ 

the  Imperial  Bank,  no  wiser  cour.se  could  have  heen  ^  fkat  half  the  factories  in  some  of  the  New  *c>n  ea  •  '  "  "*  ■■n  , 

taken  than  the  frank  admission  that  recent  events  had  '  would  lie  forced  to  dose  dow  n.  .Apert  from  tlie  incornes^25  per'cent!^  r-|  4.1-*  1"^ 

shaken  the  confidence  of  the  public  In  the  banks  and  '  I"®®!  'l''o  l«f'®f  view  .seems  quite  unduly  pcssiinis- 1  2.  Kcduce'’the  4  per  cent,  noitnal  I  OOICS  Ol  1X10  URV 

had  "led  to  a  clamour  in  some  quarters  for  Government  ^  "oiild  appear  to  be  a  very  short-sighted  attitude  tax  to  3  per  rent,  and  tlie  8  per  cent. ,  .a 

audit  inspeetion.”  NIr.  Ifowlund  did  well  also  to  make  suggest  a  further  delay  in  settlement  ol  the  European  6  per  cent. 


While  admitting  tl.at  a  terested,  however.  in  developing  :;>nder  that  head  w  ill  be  u.slng  Silica  j 

meiit  duriiiK  the  vsar  a  bonus  of  $24U  waiter  power  in  <'ana<ia  as  a  part  of  ,GeI. 
the  Liiropean  iiafton.s  ppj-  annum,  and  this  lias  continued  i,.,nuin"  aetldties  that  latelv  he!  If  Is  stated  that  a  leading  banking  , 


Canadian  uudertak-inss.  that  of  chief ;  Jan.  1,  and  which  will  probably  be, 
inmortance  w  as  the  developing  of  a  exercised. 


Topics  of  the  Day 


EXECUTORS 

TRUSTEES 

AGENTS 

Whether  the  matter 
be  of  large  or  small 
importance,  it  will 
receive  careful  and 
efficient  attention  if 
placed  in  our  care. 

AWOtNT  AS  YOUR  EXECDTOn 

Crown  Trust 
Company 

14s  Sr.JAAAES  8T.  MONTTvJFAL 


clear  what  liii.s  not  been  know  n  generally,  namely,  that :  I  n'ioubtedly  flic  Imlustrlal  development  In 

the  bank.s  of  Canada  have  not  oppo.sed  Government  jn- 1  ^^'Oropeau  (oiintrles  w-lll  stimulate  conipetitloii  with  ^^a^d  to  25  per  cent,  on  *lou,00o. 


spectlon  cither  as  a  body  or  individually.  ji,©  reaU  lAimu  aeiiuciion  or  capiiai  losses , '-y-  •••'  . . ;  ' The  agent  wouid  rolloet  sav.  30 

opponents  ot  Government  inspection  have  been  succes- ;  eondltlunH  to  12 Vi  per  cent,  of  the  total  loss.  doll7r"fronrthe'’  pocLots  '  of  persons  w  illing  to  gamble, 

sive  Ministers  of  Finance  who  have  recognized  the  |  for  Inlerast  Sd  and/or  nSS' of  gullible  sieculators.  One  of  the  i  would  be 

dangerous  position  in  which  any  government  would  be  '  rWioulously  low  to  us  and  many  times  below  the  ,  ness  losses,  to  the  amount  the  sums  |  latest  schemes  eniployel  by  the  oil  oife  m^kv^inan  wmdd' 

placeil  that  brought  such  a  system  Into  effect  and  p.XKluctlon  lu  our  own  countries,  the  Govern-  of  these  items  exceeds  tax-exempt  sharlcs  is  the  appeal  of  a  supposedly  : 

44  *#  i«i  4»  jvaiu*  w  nicuts  havo  protcctive  weapoHs  at  haiui  111  the  eiiforce-  ifW'oiTio.  illiterate  discoverer  of  a  gusher,  who 

therciby  plarod  itself  In  a  position  of  responsibility  be-  *  -  ^  ^  s  i  ' lowing  week  another  participant 

1,  , A  .*  YA  1.  Au  ,  ment  Of  antl-il limping  laws.  I  6.  Tax  coinmim  ty  property  O'f  In-  needs  capital  to  develop  his  rich  find.  -  The  last  m,an 

fore  shareholders  and  depositors.  It  would  thus  have  .  .  ,  i  «>m«  i\f  *thp  «nmiRP  hruHne*  enntrol  The  rirniler  or  ndvertisenient  fg  wouiQ  gel  Dis  lor  ineiasiman 

T  A  ,  We  firmly  believe  that  the  lonpof  the  settlement  spouse  naving  control  ine  ci^rcu mi  or  aavenisemeni  \rould  pay  5210  altos^ther. 

heen  extrmioly  difficult  if  not  impossible  for  them,  «  i  ,  ,  i.  ha-  ,  i  t2ie  income.  couched  in.  language  such  as  would  Fv.nxx' »  foi** 


rt.  J5og:in  surtax  appiicat  on  at  BVITING  THK  HOOE#  | than  their  bullion  value.  They  were  ' 

0.m>  scaling  tax  progressively  up-  ■  '  Hevlces  not  ^'old  over  the  counter  for  cash.! 

ard  to  25  per  cent,  on  *10u,ono.  Manj  and  v.uhd  aie  the  .  .  mnns  of  n  kind  of  lotterv 

4.  Limit  deduction  of  capital  losses  ,  used  by  the  promoters  of  wild-cat  ,  sav.  .30  ! 


THIS  BOND 

"^^lelds  •  •  •  • 


thereby  placed  itself  in  a  position  of  responsibility  be¬ 
fore  shareholders  and  depositors.  It  would  thus  have 
been  extremely  difficult  If  not  impossible  for  them 
to  have  escape!  claims  for  reimbursement  in  the  event 
of  a  hank’s  failure.  In  so  doing  we  believe  these 


8% 


Eiircpe  Is  delayed  the  worse  conditions  will  become,  i 


and  the  keener  tlie  oompetWlon  that  will  follow-  settle-  telegrams  and  leased  wires. 


.  Repeal  taxes  on  telephones,  be  used  by  a  tough,  hardsbelled  pros- 


iThe  avrent  made  no  more  than  a  fair 


edy  for  recent  events  does  not  He  in  tho  direction  of  ,,  ’ 

,  against  the  disadvantages  of  clearing  up  the  chaos  that 

a  Government  inspection  that  shall  supersede  the  share-  developeil  in  Europe,  and  unnecessary  delay  can 
holders'  audit.  Mr.  Howland  covered  the  point  aptly  g^.^^ju^te  present  business  troubles  throughout 

when  ho  remarked:  "Nor  do  I  see  how  accumulative !  ^  hoie  world 

weakness  or  dry  rot  can  remain  undiscovoreil  if  niidi- _ 

tors  do  their  duty  under  the  present  system.’’  I 


ment.  Bi’.pport  of  further  delay  seems  a  narrow-  view.  8.  Repeal  tax  on  theatre  admls- ,  contained  In  an  advertisement  in  the 
We  are  quite  willing  to  balance  up  the  advantages  ''I®'!*’.  '  IjOs  Angeles  Times,  reading  as  fol- 


Uf.  :  luugn,  uaj  usueu™  u.-  ,  turnover  was  SO  large 

I  rector.  A  recent  example  of  this  Is  a  fortune. 


Ministers  have  acted  prudently,  and  that  the  real  rem- •  ,,  .,,,  .  ,  .v  j  .  Utons 

•We  are  quite  willing  to  balance  up  the  advantages 


9.  Repeal  miscellaneous  nuisance  !  lows  :  — 
taxes.  :  “Whv 


Refund  of  Luxury  Tax 


A  Shareholders*  Revolt.  i 

CJIAREIIOLDER.S  Of  Montreal  Triiniways  &  Power  ' 
I'ompany  will  await  with  a  deep  interest  the  reply : 
of  the  President,  Mr.  Robert,  to  the  serious  charges 
sei  forth  in  a  circular  sent  out  by  .a.  group  of  share- ' 
holders  representing  an  equity  of  several  million  clol- ' 
lars.  The  first  point  of  ciitici.sni.  by  no  means  the 


Tu  the  Editor,  this  minute  I’d  almost  bet  my  life 

/-xf  Tbe  Financial  limes.  that  s  wiiat  PH  uuiko  it. 

VJfJllVRlU  k^ldliuaiu  4J1  i  gj,..  "Uoirt  for  a  minute  get  it  into  your 

InVGStniGnt  ORnkerS  ^ "py  or  Besoluliou.  muKlle  that  I  am  .some  hi-fiillutln 

.  _  I  "That  we.  the  ine.mlvers  of  tlie  /til-  dreamer,  slaggeiiu.g  around  like  a 

(\ddress  til  I’resident  Itioltrige  lo  (  on  rent  ion  t>f  visorj  I/egisl.vtive  Committee  to  the  blind  dog  in  a  meat  lioiise  on  this 
Investment  Hnnkers*  .4ssneiution  of  Anierirn.T  ,  Pominiou  Executive  Council  and  Do-  entorprise.  i'3ir  he  !t  from  such, 

liFuiou  Board  of  the  Retail  .Mor-,  folks.  I  know  my  stuff  from  -A  to 
I  cliants  .Association  of  Camwia,  liav- ,  Izzard  in  tltis  game,  and  you  won't 
■nm  glad  to  welcome  y.ui  as  repre.senfatives  of  that  Ing  read  with  c'onsidcrable  tnlerost  go  w  rong  belie-,  ing  me. 

important  public  service  which  .von  ronder.  YouP*'*^  excellent.  cwHtori'.vl  'whVh  ap-  •'Really.  I  can  .=pe  where  I  can 


Uphold  Standard  of 

Investment  Bankers 

(Address  tif  I’resident  t'ooltdge  lo  CoiiTention  of 
Investment  Hnnkers*  .Assoeiution  of  Amerirn.T 


ijos  ..vngeies  i  lines,  reaaing  as  loi-  FIXDEXGS  KEEl’IXGS. 

;  X  .  ,  .  Bond  traders  have  a  reputation  for 

Why  not  place  your  dough  on  ! „  , 

your  owm  judgment  How  is  the  |  nothing  get  by  them.  Apro- 

Bird  that  advises  you  to  stay  off  me  |  ^  member  of  the 

going  to  alibi  himself  if  nU'  project  ,  Exchange,  who  was  himself  a 

turns  out  to  be  tlie  greatest  profit  j  trader,  relates  that  on  one  oc- 
pajer  of  this  generat ion.  and  right  at  ,  ^.^gjQ^  ,n  pencilled  notice  was  posted, 
this  minute  Id  almost  bet  my  Uf®  ;  follows- 

that  s  vyliat  Pll  make  it.  "IVound— a  silver  pencil.  In  tlic 

Don  f  for  a  minute  get  it  into  your  ,  crow-d." 


And  some  waggish  member  wrote 


dreamer,  slaggeriu.g  around  like  9  |  ’ 

blind  dog  in  a  meat  bouse  on  thfs  |  ..j,  found  anvihing  in  the 


The  issue  is  a  First  Mortgage 
cn  property  and  real  estate 
valued  at  $1,799,000.  This 
is  equal  to  over  seven  times 
the  amount  of  the  issue. 
Earnings  are  at  the  rate  of 
four  times  total  interest 
charges.  The  security,  there- 
fere,  is  ample.  In  addition 
the  Principal,  the  Interest 
and  tho  annual  Sinking  Fund 
ere  guaranteed.  Payable  in 
New  York  and  Montreal. 

Why  not  obtain  full 
particular.^  to-day? 

:;redit-canada 

lumite*  - 

i:?T\FtI.ISKF  !>  1S11 


bond  crowd,  keep  it.  It  s  rightfully  ,  .,2q  |an,es  Sl..  Montreal-  - 


FIN  AMI  AE  H  ABU  51. 

■ITie  president  of  a  large  company. 


SEND  ME  CIRCULAR  C  1 


most  important,  but  one  reflecting  on  the  business  man-  provide,  in  the  first  phaec.  an  opivoriimity  for  those  <"f  j  o”^u™”c]a[m^"'or >»oke.  m  thif,  oil  industry,  nearly  as  ^jgj.  distinction  of  not  hav-  i' 

agcnient  of  the  Company,  shows  that  in  the  perio.l  he- 1  our  citizens  who  are  of  a  thrifty  and  saving  dispiisition.  holers”  of  the^Autonmtive  Section  Bm  u  von  aTe  go'ingTo'be  Hroirth^L’l^  c'Ji  "Vu 

tweeu  1913  and  1923  Canadian  Light  *  Pow-er  Co.  inado  '  That.  In  itself,  vvoiild  warrant  your  business  aetivitios.  I  of  our  .Association,  desire  to  place  'gravv  take  mv  advice  and  tw  ist  her  ”  |n®od  the  news  L>  _  • 

no  progress  in  increasing  its  output  of  power,  while  But  .voii  do  more  than  that.  You  provide  for  a  gatlier-  ourselves  upon  record  a.s  express, ng  fajj  n^w.  Whether  it  is  *100  g  dividend  basis  *  ■ —  -  - “ 

Montreal  Power  developed  325  per  cent.,  Shawlnigan,  ;  iufi  together  of  tie  resources  of  our  nation.  You  have  U’®  *™*l  getting  to  ..j  think  they  made  a  foolish  ,-== 

261  per  cent.,  and  Southern  Canada  Power  1160  per  .vour  resiionsibilltle.s.  It  is  neeessary  that  you  should  m  a  cluse.^’whicb  we  consider  ;™to  a  thinking  nerson  sueh  an  an-  said  emphatically.  "They  || 

cent.,  and  the  Province  of  Quebec  as  a  whole  increased  exercise  sound  judgment  and  discretion.  It  is  neces-  1b  »  just  one,  will  have  I’eneficial  pp^j  ‘  obligations  maturing  in 

44m  •Y'FC  AAA  U  •-»  *m.  1  A'?Q  AAA  I  fllirV  thfl.t  V*AlT  fihAllIf)  a1wiun.*0  rM-^AT'MA  O  KoAte’tVMin.rl  Af  rA5Tllf«  *»  - -  *  .1  ,1924,  ^  blob  WTH  hftV6  to  be  refunded 


itfi  developed  hydro  power  from  276,000  h.p.  to  1,073,000  I  sa-ry  that  you  should  always  provide  a  background  of  results.’* 


The  hl.sU)ry  of  the  inter-relations  with  subsidiary  com-  |  rely.  If  anybody  Is  Interested  In  honesty  i  ^ttawa.j^v.  26.  19^ -  ;  hc*"u^thi^'^he  ' 

panics  which  Mr.  Robert  also  managed  as  president,  i transaction  of  business,  it  is  those  who  are  woo,..  KEEP  F1I,ES.  '  ran.ge  of  accomplishment  of  C  "You’re  too  pessimistic,"  was  the 

f:anadian  Light  ft  Power,  Montreal  Public  Service,  and  making  the  Investments  of  the  nation.  It  Street  aiialvst  spent  the  ’’f  person  who  Is  represented  as  Issti-  ,  ^pgj  j  'dividend  th^  vouWeTost 

Montreal  Tramways  Company,  is  much  more  likely  to  I  ^  pleasure  to  commend,  with  an  almost  univer-  in  ctniipiiing  l^.g  it.  Such  a  task  requires  the  :  habit  ’’ 

cause  a  demand  for  the  President  to  funiish  proof  of  I  commendation,  the  honesty  and  the  character  of  very  complete  earnln.gs.  costs.  i  g[i;  possession  of  con-}  »  ^  ^ 

wio  .rooH  foijp  -r»,«  w*.  w.c  io  o  ,  '  those  of  your  organization  who  are  engaged  In  this  diiction  and  other  figures  for  a  cer-  •  le  iiteiai>  ability.  As  an  ex-  RlDiXG  IX  BONDS, 

nifl  pood  itiitb.  Tb©  sltu&tion  be  bus  crettled  ifi  ft  uiobt  i  ,  tni,,  *  ..Nnnv'  /4HtrtyiTiP‘  h’a  iint*'  'uiuple  of  (’oniuositimi  it  AvTxLKife?  o  ^  ,  «  a 

,  ,  ..  .  .  rr  e  T.  z-  i  ftroat  enterprise.  It  is  always  Impossible  to  weed  out  tam  toal  coiupanv,  dlggin.g  ns  '^^•-).  ,  .  ^  "  exhibits  a  it  is  a  strange  confusion  of  erius 

unusual  one.  At  the  outset  Tramways  ft  Power  U<>.  :  „g<,eslrahle  element  but  the  countrv  has  come  entirely  from  old  files  "  ■  of  a  sort  not '  Uiat  has  resulted  in  tr  Mley  ca:  s 

owned  100  per  cent,  of  Canadian  Light  &  Power  Com-  '  .  .  ,  ’  v  i  fiiutudal  and  trade  nev. spapeus  ai’.<  "•  "o  '>  •'■soclated  with  a  mucker  j  being  called  lionds  in  Brazil.  When  , 

pany  and  100  per  cent,  steck  of  Montreal  Public  Service  !  7'  •7’'*'-  hori'dicals.  When  the  government  :  |  In  1882.  an  English  company  startci 

*  ..  ^  ,.  ,  ;  sentatlons  that  are  made  to  It  by  Hs  Investment  Ivankers,  just  recently  ptiblishtHl  the  icsnltsi  ‘ '’®.  ”‘Wed.v  of  it  is  that  few  of  the  to  run  mule-cars  freni  the  busines:- 

Corporation.  At  the  present  time  the  ownership  In  additional  service  that  vou  'M  its  investigations  on  tbe  subject  hardbitten  oji  gamblers  will  see  center  of  Rio  do  Janeiro  to  the  Bota- - 

the  former  is  about  one  per  cent.,  and  in  the  latter  four  render  The  .-onntrv  is  cnnlmr  to  realize  that  it  l>®  f"unci  his  fl.gures  checked  almost ;  through  it,  and  the  suckers  will  con- !  nical  Garden,  a  Nmd  issue  was  1 

per  cent.  NA’hat  have  been  the  compensations  to  Tram  ' _ _  j  ‘  ^  „  ,  *  *  ,  exactly  with  the  .government  report, '  linue  to  bite.  |  floated  In  1/mdon.  and  in  order  that 


fair  dealing  and  honorable  conduct  on  which  your| 
customei-s  may  rely.  If  anybody  Is  Interested  in  honesty  | 


51.  TROM'EH.V. 


Ottawa,  Nov.  26,  1923. 


I  color,  as  a  ‘•come-on.’’ 

It  is  apparent  on  the  face  of  It 


,  at  a  higher  rate.  I'm  a  firm  be- 
I  never  in  plowing  money  back  into 


his  good  faith.  The  situation  he  has  created  is  a  most 
unusual  one.  At  the  outset  Trama’ays  ft  Power  Co. 
owned  100  per  cent,  of  Canadian  Light  &  Power  Corn- 


Corporation.  At  the  present  time  the  ownership  in 
the  former  is  about  one  per  cent.,  and  in  the  latter  four 


in  the  transaction  of  business,  it  is  those  who  are ' 


McDonsgli  Somers  S  Si. 

Government  and 
Miinicipul  Bonds 


Dominion  Bank  Bldg. 
TORONTO 


per  CM.  Wh.t  have  ben  Ib.  c'o„,b,n.ati<,„a  to  Tmni  1  "i  tvSb  .be  save,  nment  re,. or., '  ,ln.,e  ,o  bite, 

r  Po».r  .bareboMer.  tor  .be.,  loac.  ?  i  J”'”'  “'.‘A  <"  „ee,.t  that  b.a  >.™.  I'a".  <"  I  * 


weed  out  those  who  are  umieslrable,  by-  reason  of  their  and  the  government’s  only  went  back  j  q  4M]{[  iv(:  pnij  .y 

_ .  . . .  1 _ a..  itiio  T.,  41.0  trnvArrmient  renort  it  ...  -  ,  .\il  MhS. 


the  i>eopIc-  o."  Biazil’s  capital  should  ' 
i  be  invited  to  take  a  close  interest  in  , 


N'ew  A'ork,  and  at  each  turn  the  Company's  losses  in'  country,  to  protect  the  investment  bankers  from  any  iiericdical.  I'inniicial  publlcationo  I  and  Ix'ie  the  name  iif  a  tamous  i  goon  began  to  be  use.l  also  far  the 
discounts  were  heaw.  As  the  circular  savs:  "If  this  tninHe-siloii  ,.r  w, at  ..n  times  an,!  ..I’l  coiitiiuially  Pi’®'’®"!  mas.se.s  of  «latu, maker.  1  iie  iiiimbev  iii  use  v\ as  at  |  < ais.  AI.l  ,>\er  Brazil  today  people 


discounts  were  heavy.  ,\s  the  circular  says:  "If  this,  lmplic.Mtou  of  wroiig  .ioing,  at  all  times  an 
Agreement  (made  at  the  time  Tram  ft  Power  wa,  j  places. 


available  nowhere  else:  it  pays  to 'one  time  so  incredibly  large  that  sav:  ■•Will 
keep  complete  ba.  k  files.  .  pawnluoker,  refused  to  lend  more  Immiy 


The  Finam  .al  'rin'.e.«  i.s  print'  !  ai. 
publi.«l>c<l  at  3H3  I'raig  street  V'e.-: 
Mont’.eol.  b\  The  Montical  '.'initi. 
'I'inie.s  I'nhlishing  .'..nipan.  l.iir.  i 
»d  .Vfontve.it  ll'x.nees  Manag*  : 
t  .ft  V  id  niir».side. 
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The  Pioneer  Appraisal  Organization  of  Canada 

}  eOB 

During  the  past  seventten  years  we  have  appraised  some 
FIVK  TI  CUSAND  pioperties,  all  within  the  Dominion  of 
Canada  and  rerr prising  Ihe  most  representative  industrial  plants 
in  every  line  of  industry. 

Correspondence  Invited 

Head  Office  -  364  University  St. 

TORONTO 
Royal  Bank  Building 


heinf;  nsKociated  vitli  .several  of  ihe 
li'jiilinK  Canadian  dailies.  He  was 
fir.st  cliy  editor  of  the  now  defiiiiot 
Daily  Mail,  later  beoomin.s;  assoriat- 
t  .1  with  the  .Montreal  Star  in  various 
eapac  lies  and  finally  as  elly  editor. 
•Mr.  Dewar  took  up  In.s  work  for  the 
Abitibi  rompany  a1)OUt  four  years 
aiio  and  has  tiurins  that  time,  be¬ 
come  increasingly  active  In  iho  Sf- 
fairs  of  the  thriving  Northern  On¬ 
tario  townsite.  He  should  he  jiar- 
tlriilarly  well  fitted  to  carry  on  the 
pres  dency  of  the  comparatively  new 
hut  aggressive  Board  of  Trade  of  his 
community.  K,  A.  Meinn  s.  iiian- 
aeer  of  the  Abitibi  .Mill  and  past 
l)resident  of  the  Board  of  Trarb  was 
elected  honoriiry  presldenl. 


Norman  .1.  Dawes  is  s)»t  iidhi 
dioi'f  holiday  at  Uake  Blacid.  N.Y 


Hon.  MatininK  Doherty,  who  has 
been  elected  pre.sident  of  the  North¬ 
ern  Life  Assurance  f  ompany  of  Can- 


is  power 


Sit-  doseph  Klavclle.  who  has  been 
spending  some  time  in  Lnaland.  re¬ 
cently  left  for  the  conllnciit. 


Some  things  it  is  not 
necessary  to  know,  some 
are  useful  to  know,  and 
some  it  is  absolutely  clan- 


Demand  For  Spanish  River  Issues 
Reflected  by  Sharp  Gains  in 
General  List  —  Indian  Mines 
Proves  Popular  Favorite  — 
Tram-Power  Goes  to  New 
Low  Level. 


Hon.  B.  Copp  has  returned  to 
the  Capital  from  New  Drunswick. 
Hon.  Jas.  .A.  Rohh  has  alao  returned 
to  the  t'apital  from  Valley i'i,-'1.1. 


-  Montreal 

NEW  YORK 
Equitable  Building 


gerous  not  to  know 


DO  YOU  KNOW  that  -our 
family  may  be  caused  possible 
distress  if  you  do  not  make 
provisions  for  them  in  a  VCTLL 
properly  drawn? 

Montreal  Trust 
Company 

11  PLACE  D'ARMES 

MONTREAL 

Sir  Herbert  S,  Holt, 

A.  J.  Dro\^'n,  K.C., 
j  F.  C.  DonaJdson» 


(ontrary  general  e.xpecnuion?  a 
ntni-railrcad  man  ha-s  been  eleidcd  to 
head  the  Minneapoli.s  St.  Baul  &  Sat^T 
hte.  Mar.e  Bailway.  The  new'  pres¬ 
ident  of  the  Soo  Line  is  C.  T.  .Taffray . 
"ho  Is  H  banker  of  .Miiinoaprilis. 


.\  complete  change  has  taken  place 
in  the  local  market  situation.  The 
reversal  In  .sentiment  has  hern  ju.  t 
as  sudden  as  was  the  upturn  in 
prices.  Kven  a  few  days  previous 
to  the  advance  there  was  .i  gre.at 
deal  of  gloom  around  brokerage  clr- 
I  eles  and  very  few  could  see  any 
chance  ahead  for  much  of  a  mat  ket. , 
Traders,  too,  were  giving  little  ornoi 
attention  to  the  general  trend  of| 
prices  and  the  attendance  at  the  va¬ 
rious  off.ces  was  of  very  small  pro-^ 
portions.  i 

Spanish  Kitei>  Leaders. 

I  .''uddenly.  and  without  any  warn¬ 
ing  there  came  a  sharp  upward 
movement,  heade<i  by  the  paper 
-stocks,  principally  the  Spanish  River 
issues  and  in  a  comiwratively  short 
lime  everything  was  changed.  Brok¬ 
ers  found  they  were  getting  mahy 
enquiries,  not  only  from  the  city,  but 
from  out  of  town  points  and  it  look¬ 
ed  a.s  though  many  people  had  just 
been  watching  the  market,  with  a 
■  view  of  jumping  in  and  shajdng  in 
aii.x  f/ossible  advance. 

.lust  wliat  was  behind  the  morc- 
!  nieni  in  tc  Spanish  River  issues  was 
not  annoimcwl,  hut  it  was  known 
that  leading  interests  in  the  com¬ 
pany  had  been  in  the  city  and  had 
been  discussing  thcj  situation  with 
imiKirlaiit  local  interests.  Both  the 
charactea'  of  the  buying  and  the  sus¬ 
tained  advance  was  aufficlent  to  cre- 
.'itc  a  feeling  that  there  was  some¬ 
thing  special  in  the  wrind.  The  in¬ 
creased  aettrity  was  brought  about 
by  interests  who  previously  had 
dealt  largely  in  the  securities  of  the 
company. 

B  liolo  List  Strong. 

The  movement  in  the  Spanish  RTv- 
er.s  was  taken  advantage  of  by  dif¬ 
ferent  groups  wlio  are  active  in 
other  Issues  at  various  times.  The 
other  securities  which  showed  the 
greatest  noth  ity  were  mainly  in  the 
paper  group,  but  there  was  a  genet-, 
ally  stronger  tone  throughout  the 
long  now  that  fntire  market.  This  situation  wws 
little  atienton  due  to  the  fact  that  prices  we.-c  gof.'- 
rty  an'd  the  po-  orned  by  buyers,  rather  than  by  sell- 
case  has  ju.st  ers  and  in  most  instances  It  was  ne¬ 
cessary  to  advance  quotations  to  fill 
rs  Filed.  orders  of  any  proportions, 

ny  has  already  Ft*afnres  of  (tenersl  Market, 
th  the  Privy  The  .slocks  in  the  general  list  that 

id  this  is  being  showed  greatest  .streugUi  includes. 

11  action  by- the  Montreal  Power,  for  which  there  has 
t'ourts.  Tills  i,een  o  lietter  market  for  sonic  lime* 
f  the  company  p^g, ;  ijoniinion  Glas.s.  which  on  dif¬ 
fer  To  a  head  ferent  occasions  has  been  receiving  . 
id  to  the  courts  special  attention  recently,  .’ud  Tw  in 
w'hlrh  to  pre-  ('.ly.  which  hciiefited  from  the  .nn- 
'hould  this  not  nouncenient  of  the  dcrlaration  of  tli'’* 
sihle  they  will  regular  dividend  nitc  of  (1  i>i  r  c.  tit 
.'ilil'ctil  m.si)y  ff)j.  laf-t  six  iiiontli«  of  llu  < nr 

ntemplatedand  ,pnf  year.  Steel  of  t'anada  also  jiar- 
ves.  the  appeal  ,jpjp3;ed  hirsely  in  Hk:  a ‘i;a’-nl  ad- 


Saltsfactcry  Strvict  Guarantefd 


L.  R.  Wilson,  general  manager  of 
the  .\bUihi  Power  and  Paper  Com¬ 
pany,  Limited,  is  making  a  visit  to 
Iroquois  Kails,  where  he  is  visitiiis; 
the  eomiviny's  mill.  This  is  hi.s  first 
trip  north  in  his  capacity  of  general 


At  a  meeting  of  the  tiirector.s  of 
the  International  Paper  Company 
Owen  Shepherd  was  elected  a  iiieni- 
ber  of  the  lioard. 


Dominion  Charter  authorizes  the  Company  to  act  in  the 
following  capacities  : 

RKLArnii  TO  KSTATES — Administrator,  Executor,  Onardian, 
Maungemeiit  of  IToportios,  i’ollcction  of  Rents,  Real  Estate 
llonght.  Sold,  and  Exchanged. 

FlYA.A't'LAL  AGENTS— Investments  Made— Seenrlttes  Held, 

INSl  HAM  E  BROKEHS— All  lines— Fire,  Marine,  Accident,  Lla- 
bilily,  ete«  placed  in  best  Companies  at  lowest  rates. 

FIDl  ClAH^ — Trustees  for  Bondholders,  Transfer  Agents,  and 
Registrars  for  Slocks  of  Companies. 

1  he  tiiisiiiess  generally  which  a  Trust  Company  may  undertake 

.ilone,  or  Jointly  with  one  or  more . 

Ccmultalion  invitrd  hy  leilrr  rr  in  ptrsan. 

B.  Hal  Brown,  President  J.  P.  Steedman,  Vice-President 

Head  Office:  MONTREAL 

Hr/inchf.t  ihrmighoul  CnnaJfz  and  in  London,  Z.;;’. 


.1.  H.  Kastle  Graham,  B.-V..  who.se 
lesignation  as  general  secretary- 
treasurer  of  the  Life  I'lidei writers 


,  •  •  Prtsiiint 

.  Vi  e-Ptesiient 
Ornertl  Mantitr 


IIO>.  IIOHERTV. 

j  ada,  with  other  luterc.sti:  including 
j  S.  f.  Tweed  of  Ottawa  ami  Senator 
lyatrd  of  Reclna  recently  took  over 
control  cf  NoitUorn  Life  Asauranee 
Gonipany. 

Air.  Doherty  is  prouihiently  known 
being  a  ineniber  of  the  board  of  the 
Ontario  Uquitable  Life  and  vice- 
preeident  of  the  Re-in.surancc  Com¬ 
pany  of  Canada,  and  wn.s  ttt  one  time 
Minister  of  Vcrhiilture  of  the  Pit.v- 
Incp  of  OuLirio.  tVlille  holding  the 
office  of  Minister  of  .\grlcnlture  Mr. 
Doherty  w.u.h  instniinental  in  having 
tlie  embargo  <m  the  importation  of  | 
1  ajiadiiin  cattle  Into  Great  Britain 
removed.  Mr.  Doheity  is  also  a 
niemher  of  the  int  estiuent  firm  of  I 
Doherty-Kasson  &  Compaiiv.  Toron-i 
to.  ■  I 


The  rinaiicial  community  of  !/on- 
doa,  .Montreal  and  Toronto,  leani.s 
with  pleasure  that  E.  R.  Peacocl:,  a 
d  rector  cf  the  Bank  of  Lngland  tiiid 
o;  the  BiMitiliau  Trection  T.ight  & 
Power  Company  has  r-uressfully  un¬ 
dergone  an  operation  lor  apiKitidi- 
citi.s  and  is  now  makii'.g  lavorablo 
prcfgress  towards  reroveiy. 


Dougui'  S.  Cole,  for  som<»  t.nie 
acting  Canadian  Trade  Commis.sion- 
er  at  Bristol,  Eng.,  lias  ben  appoint¬ 
ed  Conimitsioner. 


tv.  H.  tVnntrope,  K.  C 
A.  W.  Briggs.  K.C. 
Norman  Soininervlllo,  K.C. 
Ghas.  Bauckhani  Mn 

Ig  King  Street  Hast. 

Toronto, 


.1.  W.  .\orcross.  Vice  Pn 
Canada  .Steanishi|)  Llne.s,  j- 
London  Uii.s  week  for  a  eonf 
with  the  English  ijitere.st.s 
fied  wltb  the  coiniiaiiy.  Mr 
cros.s  exited s  to  be  back  in  t 
before  chri.stnias. 


Broiu'h  Office— Reginn. 
l.ornc  .lolinMon,  tiniiaucr. 


ivHEN  sirouLi)  I  ill  \  : 

HEN  SIIOI  Ll>  I  SELL  j 

TlicwccK  licgjniiing  No\ .  ri'.ih,  will  hr' 

.till  KBKG  SKJIVICI':  M  1:i;k  .luring  i 
wltlch  tliiip  y.iii  iniiy  will.'  iik  (wlth-j 
■  lUl  f.'c  of  any  kind)  rigiir.llug  thcj 
iniirkct  iio.Mitioii  nnd  liniiif.lliilr  liidi-j 
.atcil  trcn.l  of  aiiv  iksied  scurit'. 

B\«UY  &  Mel.E.W  CO..  I 

Milte  fnrk  Ho,r 

\c,T  fork.  I 


.Association  of  Canad.i  and  managing 
editor  of  the  Life  Underwriters  News 
was  announced  in  July,  Is  to  join  the 
staff  of  the  Ijondon  Life  InsJirance 
Company  of  Ixindon.  Canada.  a.«  dir¬ 
ector  of  field  service.  Kollowlng 
gradtiation  from  McMaater  Univer¬ 
sity  in  11115.  Mr.  Graham  became  cor¬ 
responding  secretary'  Bf  the  Life 
Underwriters  and  the  following  year 
became  general  .seorelary  un<l  editor 
of  Life  Underwriters  .News.  Bince 
the  Canadian  life  insurance  c>')ini>a- 
nies /Biopted,  In  1!)2L  ibelr  program 
of  institutional  advoiiising,  Mr.  Gra¬ 
ham  .has  been  intimately  a-ssociated 
w  ith  the  planning  and  working  out  of 
details  of  that  scheme,  A  frequent 


WILL  SELL 

OM;  HI'N»REI>  Sll.iBE'« 


I  ock.shutt.  Lieulenant-Go\  - 
111.-  Province  of  Out.-irio.  w as 
in  Montreal  ibis  week.  Bo¬ 
ng  office  be  was  president 
'cksbiilt  Plow  <  fiiiipaiiy  . 


n;u  sii.are 

A.  R.  PORTER,  60  Front  St.  W.,Toroiito 


INSURANCE  EXCHANGE  BUILDING 


Premier  of  Ontario,  who,  in  an  'bat 
4i  ticle  prepared  for  The  Uinancial  j 
i'ime.s,  .sets  forth  Ontario's  .stand  on  i  big 
question  cf  the  deepening  of  tlic  St.  'be 
l^awrence  River.  '  b'-at 


An  .tciu*  ef  iiartlciTiar  local  iiitei- 
est  Is  the  election  of  .Alee  Dewar  as 
Itresidenl  of  the  Iroquois  Kalis  Boar.l 
of  Trade.  Mr.  Dewar  is  wri!  Known 
in  MonlrPRl.  h.aaing  les'detl  he.iefoi' 
a  number  of  years  j)rior  to  laleing 
over  the  editorship  of  llie  ‘Ilroke 
Hiistler,.  ■  tlie  loe.sl  puhlication  of 
rl!''  Ahitild  Power  and  Pajx'f  Com¬ 
pany.  Mr.  Dewar  was  for  loii.e  as- 
RoeJa.ted  with  Montreal  .ioumalisni, 


RETAIL  STORES 


(Conb  lined  from  Face  1)  I  be 

The  retail  trade  in  .Montr.'al  to-  *')  tin 
day  is  regarded  as  Iveing  in  .sound  ■sugar 
.position.  The  business  .slump  did  "’e  11 
mtieh  to  clear  up  the  situation  and  R^irts 
to-day  .supply  is  well  re,gul;ited  by 
dem-and,  w'hlle  retailers  are  adopting 
a  more  cautions  attitude  in  respeet  ^ 

of  purchases. 

So  far  as  fall  and  early  winter  u 

husines.s  is  comyrneel.  the  situation 

has  lieeii  gw/d.  While  the  greater  ’ 

demand  for  elothing  and  similai'  ' 

lines  has  come  on  the  eold  days,  the 
turnover  up  to  the  pre.sent  time  has  |  Tott 
tu  en  saii.sfactory.  Dry  go.Kls  and  ,  lui-sim 
.siaple.s  are  in  consistent  virinand.  |  .Noven 
R.sdio  lines  are  .liso  slTowing  a<liv-,as  ag: 
ity.  the  to 

I  Prices  More  Favorable.  to  dal 

•  (.General  prices  arf  lirm  to  i-light-  l."2".' 
I.v  below  those  of  ,t  year  .'leo.  whde 
S',  far  as  Cbristnia.s  Tnes  .nr.  ton-  "'ceks 
eei  ned.  ihore  at  e  some  noiieea/ble  de-  year  b 
elines  in  ni.'iny  lines,  .slthough  still  agaiiis 
others  are  sliglitly  higher.  The  priee  sliipni' 
si'mitioii  seems  to  l)e  eiuito  saii.sfac- 
tory,  however,  for  both  the  buyer  bIJ.oiM 
and  the  seller.  Toy  lines  are  lying  1'^'''"* 
bandied  in  large  quantities  .at  the 
presrn*  time  and  the  .store:-  have  Tlu 
[large  .assortments  of  <  anadian.  Am-  flic  r< 
erlum.  C7,eeho-.''''lovakian  and  C,iy-  rxpori 
mail  goods.  The  demand  seems  to  ing  jxi 
he  running  pretty  wfil  throu.eh  whs  11 
the^se  a-ssoriments,  although  Can-  from  . 
adlan  and  -Vmerican  gooris  are  meet-  way  to 
ing  with  .somewTial  better  favor  at  prices, 
i  the  moment,  other 

At  retail  the  ’ewci'lery  trade  is  aeains 
opening  up  proinis  ngly.  All  jew-  United 
ellery  and  novelty  lines  are  aetiv'e,  depeni! 
while  there  is  also  being  experienced  Indifs 
a  good  enquiry  for  hras.s  goods, 
china,  glassware,  pottery,  as  well  as  v|.' 
flat  and  manufactured  .silvei-  and  \ 
p;ai..<l  goods.  Prlce.s  in  these  de-  . , 
partments  compare  favorably  v.itli  vv’j'Iiu' 
]il«t  y^^ar.  O'min: 

i’rojrrosN.  $ii'ni.ii(i 

Retailers  e\ii;e.s.s  the  \  <  w  that  |'",Vibn 
bux  nees  in  .Montreal  ’s  gootl  and  K'lr'.i"- 
holds  promise  of  being  very  much 
better  as  giowih  of  the  (itv  i'ontla- 

de.-.  I  I  all  li» 

D.^utanl  i^  iiow  wedl  up  to  supply  tii'.oiei 
and  to-day  .Montreal  can  support  her|''.'ene^ 
large  retail  establishments  as  well  g-^rnin 
as  the  sniuller  one.s.  Dealers  report  ing  u>  ; 
that  their  accounts  are  furnishing  'R'eccv 
sound  reflection  of  the  city's  expun- , 
sion  an-1  one  leader  in  tlie  merchaii-  g-an.  ,i. 
dising  business  i.s  lirui  in  the  lielicf  srnmen 
that  within  a  very  few  years  fj'"n,’'“| 

re.al  will  Ixaive  a  i.opulatioii  of  we.!  I 
over  a  million.  l’•■nljn 


The  Financial  Heart  of  Montreal" 


A  l^uilding  having  J.ocatioii,  I)ignit\  ,  C'liar- 
acter  and  Serviru--t  lic  cardinal  puints  to  ho 
consifiored  in  selertinp^  yoiirofjicu  home. 

The  exceptional  light  and  floors  having  an  area  of  18,000 
square  feet  offer  an  opportunity  to  Corporations  to 
establish,  on  one  floor,  their  entire  staffs  and  executives, 
thus  effectinj5  a  large  saving  in  the  conduct  of  their  affairs. 

^  (Jfhues  from  $i  .doo.oo  per  vuiir  ii[>,  according 
to  location  and  area. 

Any  layout  yc»u  recjuire  is  jjossible. 

^  A  building  that  can  be  made  an  asset  to 
your  business. 

^  .Service  as  exceptional  as  the  building  itself. 

.Select  your  space  now,  so  that  alterations  to  suit  your 
individual  requirements  may  be  made  while  building  is 
under  construction. 

^  Ready  for  occiqiation  May  ist.  1924. 

^  Ask  us  to  send  you  booklet. 

^  Office  on  the  premi.^es,  ground  floor. 


INSURANCE  EXCHANGE  CORPORATION 

LIMITED 

Telephone.  Main  4302  MONTREAL  190  St.  James  Street 


THE  FINANOAL  TIMES,  MONTREAL,  DECEMBER  1,  1923. 


OSLER.  HAMMOND  &  NANTON 

INVESTMENT  BROKERS 

FINANCIAL  AND  GENERAL  INSURANCE  AGENTS 

WINNIRKa 


Financial  Activities  in  Western  Canada 


There  In  H«tlr  er  ■«»  «rttvlfy  fa  Real  Estate  In  Western  Canada  and 
iBdlrldnal  holdlnaa  are  freqnently  bnrdeoaome.  We  are  tanlliar 
with  lorsl  ronditlons  In  Alberta  and  British  Columhla  ritiea.  and  nre 
able  tn  adrlse  property  holders  as  to  the  best  mclhod  of  bandlinR 
their  property. 


LOUGHEED  &  TAYLOR,  LIMITED 


Winnipeg's  New 
Downtown  Hotel 


GENERAL,  FINANCIAL  AND  INSURANCE  AGENTS 

CALGARY,  CANADA 


Government’s  Last  Estimates 
Raised  by  Fifty  Million  Bush¬ 
els  by  Two  Leading  Authori¬ 
ties— Now  Claim  Total  Yield 
of  Two  Hundred  Million 
Bushels. 


LOTT  &  CO.,  Limited 

CALGARY,  ALBERTA. 

STOCKS  Of  BONDS  REAL  ESTATE  LOANS 
INSURANCE  .-.  VALUATIONS 


W.  L-.  Maldon,  ,sefrftary  of  the  B.  r.  Msnories  rnnccuve 
ciation,  inttmatos  that  Canadian  fishormon.  rarticiilarjy  in  the 
are  hard  hit  h.v  the  arriviiies  of  Arueriean.s  who  operate  veiy  lai^ely 
on  the  ,schools  of  fiKh  coming  down  from  the  Silierian  coa.-^t,  ti> 
spawning  grounds  and  which  are  carried  by  the  southern  suction  of 
the  I'Vaser  River.  He  says  that  the  majority  of  the  big  school.s 
never  get  by  the  American  fishermen,  who  use  devices  and  method.': 
prohibite.d  in  <  anari.a. 

I  Inlni'.  Diseriniinafioii. 

“1  consider  that  the  Fraser  River  fisherman  fs  di.scriminatrd 
•Against  in  iliis  matter^’  said  Mr.  .Maiden,  •'an  !,  as  matters  now- 
stand,  the  I'ra.ser  River  in  practically  a  breeding  ground  for  the 
•Vnierican  markets.  Tlic  "close"  seasons  in  the  river  are  not  of 
inurh  advantage  as  when  the  Fraser  fishermen  are  observing  the 
close  period,  schords  of  tliese  fisli  are  being  caught  outside  and 
never  get  a  chance  In  enter  the  river  at  all.’ 

Mr.  .Maiden  add^  that  hair  seals  are  annually  destroying  thou¬ 
sands  of  dollar.,'  worth  of  salmon  in  the  river,  and  as  no  aetion  Is 
being  taken  to  rid  the  fishing  grounds  of  these  animals,  they  arc 


220  Rooms  220  Baths 


Centre  of  ® 

Wholesale,  Financial,  Shopping  and  Theatre  District 


Saves  the  Busy  Man’s  Time  and  Money 

R.  H.  WEBB 


Winslow  &  Company 


Manager 


,  se«m  to  he  the  phenomenal  grain 
produetion  of  the  pro«vlnce  of  Alber¬ 
ta.  This  province,  which  stakes  it.s 
:  hope^t  of  pro.sperily  rather  on  diver¬ 
sified  farming  than  in  grain  .grow¬ 
ing.  ha-'v  ach  eved  feats  in  grain  pro¬ 
duction  that  will  doubtless  be  set 
down  for  all  time  in  the  cereal  pro¬ 
duction  history  of  the  American  con¬ 
tinent, 

2rt  1-2  BnsTiels  an  Acre. 

The  wheat  .yield  of  Alberta  is  e.sti- 
mated  to  he  1.57.467,hOO  husheis  by 
the  Dominion  Government  asagsfnst' 
fi4,!17.'?.000  bushels  Ia.“t  year,  flu, ugh 
local  .authorlfie.-.  arc  Inclined  to ' 
place  it  even  higher.  This  w  ould  i 
give  the  |>r.T>lncp  for  tlir  icason  .-fn  I 
average  produclioii  of  20. .V)  bushels, 
to  the  acre  as  against  II. 25  last  year.  ^ 
The.  government  f-tiniatc  of  the, 
production  of  oats  is  im.doG.fMki  hush-' 
els  as  n,gn.in'st  3r>..5iri.0nu  in  I!)22.  an  ! 
average  for  the  prc.s.-'nt  year  of  18.75  j 
bushels  to  the 
is  estimated 


Members  Winnipeg  Stock  Exchange 


Montreal,  New  York, 
Chicago  and  Toronto 


Direct  Private  Wires. 


BRITISH  PETROLEUMS  LIMITED 

Capital  $5,000,000 


WINNIPEG 


7th  Floor  Great  West  Life  Bldg. 


Offers  An  Opportunity  For  Investment 


CANADIAN  FINANCIERS  TRUST  COMPANY 

Iiicorporufcd  11)07. 

(Tbr  earllett  registered  Trust  Cnmpany  in  B.  C.) 

BrItisVi  Columbia  IVIorta’a aroa  and  l.oans  7  to  8  k 

>Vr  invite  cc»rrcs|><uiileiice  with  lenders  on  mortgage  of 
Miins  of  )«.5,000  to  nnd  upwards.  Our  long  finan¬ 

cial  experience  In  this  rrovince  enahles  ns  to  secure 
ilie  iiille!.t  protection  and  best  rates  of  interest  on  selected 
sectirilie.s. 

ii.  dorrei,. 

Head  Office:  839  Hastings  St.  West,  Vancouver,  B-C. 


Shares  at  par  $1.00  each,  in  blocks  of  100  shares 
and  upward. 


HEAD  OFFICE:  408409  ROGERS  BUILDING 

VANCOUVER,  B.C. 


acre.  Ti  e  barley  yield 
to  he  12,128,0011  husheis 
*  as  aga  nst  6.238.0<:0  bushels,  an  aver- 
,  age  this  year  o,’’  ,85  ImsheJs  to  the 
!  ficre. 

I  Rstimates  .fiiinp. 

!  f’-inee  the  publication  of  the  err.-- 
i  erninenf.s  flgiirfs,  e.stimairs  of  Al- 
iu'rta’s  wheat,  erep  liaie  ta.Uen  a 
'Jump  as  thresliing  returns  c(intimKd 
to  pmir  in.  George  l„Tne,  one  of  tl-.e 
most  ertfensiie  farmers  in  the  p:')- 
I  vinee.  who  gave  a.  preliminary  osti- 
,  mate  of  l.'iO.tiOO.ooo  bushels,  lias,  in- 
'  ereased  h  r  figures  to  200,000,000.  ] 
.lohn  r.  MeFarland,  president,  and 
general  manager  of  the  Alberta  I'a-I 
'rifle  Grain  f'oitipaiii .  esiimafts  th*’ | 
total  at  betw'ceii  1  V.'i.eOO.oOu  and  20o,. 
,000.0(10.  Roth  .Mr.  lame  an*!  .Mr.  .Me- 
Fariand  figure  that  the  average 
wheat  .yield  will  he  ,af  least  25  hush- ^ 
I  els  to  the  aere,  as  ag.'jinst  Hit-  pre- 
V  ous  best  nvera?'?  of  .21,20  husheis  i 
ill  lOI.T.  which  set  a  worl  fs  record] 
which  has  endured  until  this  vc.ii.  It 
is  practically  iXTtaln  that  eoar.'-'e  I 
grains  wiM  also  .set  new  world  fi.g- 
nies  for  average  pr<Kluetton.  i 

t  reated  I  iiusiinl  Record.  ' 

There  is  no  doubt  that  this  .year,  in  i 
nil  respoels,  .Alberta  has  not  only , 
achieved  a.  record  yield  for  the  pro-  1 
i  v  neo.  but  a-  remarkable  one  in  agri-l 
eulfuKil  ariwls.  this  not  alone  iiithe 
I  aggregate  ("^rop.  hut  in  the  aereagb 
[average  and  genenil  lin'forniity. ' 
j  Wheat  wtdghing  more  than  60 1 
imunds  to  the  bushel  has  been  re- 
'  porteil  from  all  parts  of  tuc  pro^l 
vlnre,  w'Jhfle  there  are  frequent  »kj-! 
enrrenees  of  o,its  weighing  more 
than  40  pounds  to  the  loishel  and  j 
barley  50  pounds  to  the  bushel.  ' 
The  sris.nii  h.as- eertainly  Iieen  an 
outstanding  one  for  Mhort.a.  In 
some,  wheal  areas  hailed  out  during 
the  suranier.  where  insiiranee  has 
been  collected,  crops  ha.ve  is'viwdto 
the  extent  of  yields  up  to  2.5  hnshel.s  j 
to  the  acve.  This  merely  proves  once, 
again  the  wonderful  fertility  of| 
■We.stern  C'anad  an  soil  given  the  ■ 
light  eoinbinati'on  of  ■climate  and 
coiiftitioiis. 


Claim  Deal  Practically  Closed 
Whereby  They  Will  Take  Con¬ 
trol  of  Woodward  Plant  and 
Carry  it  to  Completion — 
Would  Mean  Outlet  For  155 
Country  Elevators. 


Larger  Trust  Companies  Derived 
Good  Revenue  From  Field  — 
Loan  Companies  Had  Invest¬ 
ments  in  Province  of  Over 
Fifty-seven  Million  Dolhl's  — 
Many  Joint  Stock  Companies. 


STOCKS,  BONDS  and  GRAIN 


Canadian  and  American  Securities  bought  and  gold  on  all 
principal  exchanges.  lleriibers  tVinnipog  Grain  Exchange. 

Private  >Vire  Connections  to  New  York,  Chicago  and  MontreaL 


ftrom  the  Winnipeg  Kiirraii  of  The 
nnanraiil  Times.) 

Winnipeg.  According  to  the  re- 
'  liert  of  the  F’iv(\ iiiclHl  Treasurer  on 
the  acviiiities  of  the  truS'l.  coinjiaulos 
I  for  t.he  <-alondar  yeir  of  l!*22  the  re- 
'venue.  <sr  these  organizations  in  Sas 
ktaehewan  was  ,?1,840,113.  Revenue 
derived  from  Saskatohe wan  pnudn- 
eial  or  miinie.ipji.l  bonds  or  dehen- 
turrs  docs  not.  howrr.rr.  apjifiar  in 
this  total. 

How  f  oniiiiiiiies  Fared. 

72ie  returns  show  that  the  \atiou 
ai  Trust  Company  derived  the  l.irg- 
e.st  revenuo  during  th.i«  period,  the' 
amount  being  .sot  at  6,802,  The 
Royal  Trust  com)»a.ny  is  st  cond  with 
a  revenue  of  .^2.25,238.  while  the 
ttestern  Trust  Comi>anv  is  creiiited 
with  tlUO.152. 

IMg  Loan  liivestnirnts. 

Syity-iilne  loan 


Vancouver.-  What  ,s  considered  to 
I  be  the  most.  Important  announce- 
I  ment  of  interest  to  the  B.  I’ac.ific 
I  C-oast  this  season,  was  the  sfate- 
linent  this  week  that  there  was  every 
'  i>os.:ibilii.,v  of  a  $2iM(,00ft  deal  by 
w'hieti  the  L'nite<l  Grain  Growers  In 
which  Mon.  T,  A.  Crerar  is  the  niov- 
jing  factor,  would  purchase  an  un- 
eom|»Ieted  Woti-dward  elevator. 

.  The  anaoiincomcnt  was  by  St.mley 
-Burke,  .joint  manager  of  I‘cmi>9rfon 
'  (t  Son.  w  ho  ai  e  act,  ng  for  the  luiy 
I  ers.  K.  C.  'Woodward,  formerly  of 
Woodw-ard  &  thms,  grain  dealers  of 
I  WianipoE,  entercfl  negotiations  with 
I  he  Harbor,  t  oniraission  about  a  .vea.r 
'  ajgo  and  early  this  ,vcar  started  con- ^ 
is! ruction  Work  cea.sed  when  he 


Look  at  the  Map  and 
Visualize  SASKATCHEWAN! 

The  Province  that  is  the  biggest  in 
arable  area  of  them  all! 

That  raises  23%  more  crop  than  Mani¬ 
toba  and  Alberta  combined. 

That  is  harvesting  ttvelve  and  one-half 
million  acres  of  •wheat  right  now! 

This  is  more  than  the  whole  wheat 
area  of  Canada  ten  years  ago. 


CLARK  &  MARTIN 


Grain  Exchange. 


232  PORTAGE  AVENXJE 


WINNIPEG. 


ISVEST  YOUR  SAVrSGS 

in  a  5)2%  DEBENTURE  of 

The  Great  West  Permanent  Loan 
Company 

SECIBITT  I 

Paid-Tip  Capital  . . $2,412,5*8.81 

Feserves  .  I,l0«,t»00.n0 

Assets . 6,21-VSC».64 

HEAD  OFFICE,  WINNIPEG  _ 

FRANCHES;  Toronto,  Regina,  Cal  ary,  Edmon* 
ton,  Vancouver,  Victoria;  Edinbnrgii,  Scotland. 


Don’t  make  the  mistake  of 
thinking  you  can  advertise  to 
Saskatchewan  ./^rom  the  outside.  ■ 

It  can’t  be  done.  The  Prov¬ 
ince  is  too  big. 

The  Saskatchewan  market  is  really 
virgin  territory  to  many  manufacturers 
who  can  feel  their  own  bumpej  crop  if 
they  follow  this  advice: 

When  Advertising,  Put 
on  Every  Schedule 

The  Great  Saskf^tchewen  Dailies: 

REGINA  SASKATOON 

LEADER-POST  STAR-PHOENIX 

I n  the  South  / n  the  North 

Easterrg  Adoerlising  Represenlatiaa: 

Toronto  -E.  |.  Guy.  Royal  Bank  BuiirJmg 
Montreal — C"  A  Abtaham.  2VSt  .lames  Street 


Interest 

Return 


■ompanep  .arc 

howii  to  ha.ie  done  business  in  the 
ilirovinre  during  1!I22.  the  total  geu- 
ecal  in\estintnts  l.ein.g  given  at  $.57. 
5^2.262.  The  compHnie-4  with  the 
'  largest  gener.al  investments  arc 
g!(ven  as  follows; 

.  f  'anqila  Permanent  Mttte.  ..'!!7,l,ill.6a7 
I  North  (^f  Scotland  ..  6,423.513 

Trust  nn.1  T/oaii  <"0  .  6.002.227 

t'rt^diit  Fonoler  . 5..2S6.312 

Huron  and  Rrie  , .  4.274.686 

i  Holland  Canada  Mfgp  '  n  .  2,516,762 
;  NVtherlands  Invest,  ('o.  2.(>66.S7T 

j  li)4  .loliif  .sto.-k  f Onijmiiies. 

I  The  report  of  ihe  recistr.ar  of 
l.ioint  .stork  companies  for  t.he  year 
[ehows  that  124  (•■omijanif's  were  in¬ 
corporated  in  Saiskatchewan.  in  1''22 
I  with  an  aggregate  authorized  capi- 
f.si  of  $7. 76?., 10(1.  rturing  the  same 
Jteriod  there  wt'le  263  ooHip.aoJe.s. 
struck  off  the  registrar.  Forty-five 
extra  pmvincal  companies  werereg- 
isiored  with  an  aggregate  authorized 
capital  of  .«35,662,.500.  It  is  also 
shown  f.hal  42  comiwinle.s  incroased 
their  c.-.idtal  during  the  year  by  an 
aggregate  of  $81,423,224.  while  ten 
rcmpanies  deciTitsivl  their  capital  by 
a  totijl  of  .$12,881,300. 

lie^ult  of  iJood  Crops. 

Muring  the  past  year  aimo.st  the 
entire  iirov  nee  of  .S'askatchewan 
reaped  a  gor'd  crop  and  tho  results 
are  .o.iid  to  h.avr  been  responsible  in 
a  large  measure  for  restoring  the 
confidence  of  fanners  and  nierch-J 
.ants  as  well  as  tlvHr  ereditera,  F-oI- 
lectio--s  are  said  to  be  now  coming 
in  well.  It  is  felt,  however,  that  the! 
fin.ancial  establishments  have  e.xhlh-  1 
!ted  their  faith  in  the  province  in  a  j 
very  suhstantifll  wav,  and  fair  treat-! 


f  Established  ISfU  ^ 

^  RONDS.  MORTGAGES.  RE:A1  ESTATE  ^ 
RE:NTAL  &  INSURANCE  BROKERS 

01  DFIELD,  KIRBY  &  GARDNER 

L  WINNIPEG  / 


Black  &  Armstrong 


Gmermnerit,  Muriripal 
&  C orpnratinn  Bonds 


'  ether  growdn, 

D1.nl  yield  Means.  ,r;a;ie' n-om 

'  And  what  does  thi.s  year's  wonder  the  compan 
ful  crop  mean  to  Alberta?  At  a  eon-lp,,,i  i-ta  the 
'  .servative  estimate,  taking  all  the';,  wondorfii 
crops.  Including  root  vegetables,  aI-'.t;hows  that 
'  f.’tlf.a  and  other  fodder  crops,  thenp-  ;ire  rraltzir 
I  proximate  value  is  $100,542,204.  ’I  he  p„,-t  for  th( 

value  of  dairy  products  is  $150,488.-1  - - 

,  ;51!i.  and  live  stixk  ,$112,681,132.  In  k|p| 

•  addition  to  all  this,  one  must  not  MLI  vll 
I  forget  the  wealth  derhecl  by  the  lu'o  liLLwU 
livince  from  its  coal  industry.  Tak-  iki 

_  I  ing  last  year's  figures  as  a  ha-sis  j  IN 

and  the  output  this  year  Ims  been  iu-  i 
creased-  at  the  all  round  average 
■  price,  of  $4  at  the  pithead,  the  ( 1  r((|ii  (he 
-.amount  in  dnilars  and  rents  repre-  Fi 

Eonts  tlie.very  respetcahle  item  of  \(-Ison 
'$22,004,000.  , (living  a  V' 

1  Taking  the  population  of  Alberta  ^ 

ias  650,000.  if  ail  this  wealth  were  di-  ni(uvial  met 
Iviticd  up  equally  every  man.  womau  accoi-.ijpo  , 
'and  child  in  Ihe  province  would  ''o-  nil.'.' ’.oner  c 
ceOce  approximately  $600.  \o  other 
:  country  in  the  w  orld  could  I'oa.-.i ,  ||j;^ 
j  .such  a  feat  from  one  year's  '  jssi.-tin”' in 

The  total  returns  of  ?3S7.325.S,55  arc  p.vjuinsion  < 
bewildering,  hut  to  the  lay  mind  It  Is.Uip  siirroun 
e<?..s;iy  dificerned  that  an  enormou.. ' 
amount  of  money  ■will  this  fall  and  j,ig  in  the 
winter  be  put  into  circulation  in  the  ,3,.,  ,3^^ 

I  province.  j  acres  adjoi 

Experimental  IVork.  ihe  west  ar 

I  Some  irvtere.sting  information  ha.s :  The  .iam  ai 
just  been  obtained  in  connection  j  "  c!'  ns  th( 
'with  the  work  that  has  th'.s  serson'the  iron  foi 
been  carried  on  at  the.  Can.vfliaii  F.i-j.'tig  ;(  siciuj 
cific  experimental  farm  at  Str.'’th-;  Ot 

more.  Undoubtedly  the  company!  .Another  i 
has  by  far  the  best  breed  of  Holstein  I  the  reorga 
I  COWS'  with  record  certificates  In  Mills  with  1 
I  comparison  with  any  on  the  pi-airies  htro  which 
laud  it  has  not  only  demonstrated  !is  for  increase 
I  efficiency  in  the  matter  of  milk  pro-  Ronulngton 
duction.  hut  has  continued  this  year]  to  serve  t 
•to  win  honors  in  the  show  ring  in|niHU'  at  .A'.r 
I  competition  with  soine  of  the  most  i'l  the  Koot 
pro(miiicnt  show  herds  in  Canada  and  of  the  river. 
I  the  Uiiiteil  States.  As  a  matter  of  '  *  '  ' 

!  fact,  more  first  prizes  were  seeured 
i  at  the  various  shows  on  the  prairie 
clreuit  this  year  than  all  those  of  the 
I  othdT  e.xhibitors  combined.  At  both 
j  Regina  and  F.dmonton.  for  instance, 

I  the  herd  won  frst  in  every  elas.s  in 
i  which  they  were  exhibited  with  tTie 
exception  of  one.  The  record  of 
performance  tes't  hai 
mature  Heist  ei  ns 


($uckfesi»or»  to  ‘Robinson  A  BtAck.) 

rIbaL'  ESTAte  'VALf ATKihS. 

RENTALS.  - 


ROGERS  RLIM...  VANI  OUVER.  B  < 


Parm  Lnndx.  Mortgngea'  and 
Inaurance 


winniTec; 


GARRX'  BLDG. 


Stocks,  Bond.s,  ami  Grain 


Alberta 


WOODS,  SHERRY  fOLLISSON  &  FIELD 
WOODS.  SHERRY,  MAC4LISTER  &  CRAIG 

UARKISTEHa.  SOLICITORS,  NOTARIES 


Calgary 


Accountants. 


A.  H.  Hanson  &  Co,  Ltd. 

Established  in  1906 
Farm  Lands.  Bonds, Mortgages. 
Insurance. 

Saskatoon  Sask. 


E.n.t^’ocdB  ,  K.C. :  J.  C.  Sherry,  J.  T.  J.  Collis.'J  i 
...  XV.  Field,  J.  Macallster,  W.  D.  Crii 
J.  D.  O.  Motherail!. 

CDMOMTON  Albartii.  Cabin:  Bigganni 


Tlir  Following  \r<-  Mrniliers  «»f 

Tlie  Accountant. s’  Association 

l.imiOiitrn  In  Vi'roiininnr)  (L..\.» 

Office  of  Serrelar.v,  Room  HIO.  121)  M.  .lames  Street.  Main  27.5.H, 


LENT,  MACKAY  &  MANN 

BARRISTERS.  SOLICITORS.  NOTARIES.  ETC 
W  .t.  Vi.  Lea(.K.C.  Alei.  B.  Mtckar.  .Vl.A,.  LL.B 
ir.P.M.n(i.  M.A.LLB 
Dene  (rrivale  Eicbaog')  M.  tVlI 
Cable  /('crc..'-*  *•■  Wea(.-rn  t'aien  Co Je 

; e;  grain  exchange  buildins 

CALGARY.  ALBERTA 


C.  D  Phepsr(3  .) 

F.etnMiehed  ISPO. 
Cable  Address:  '‘Endertoii  " 


It  AKER.  KERRIN  &  KL  E.  I 


GAKNEM,  EDMOND 

4  tto.spttsl  Street 
((;ernea((.  Siewurl  &  1 ’arenteau  ( 

Main  7112 

LOKTIE,  L.  I’. 

291  .St.  C'Bt.hcrliie  E. 
('Liirtie,  (4a((fhi'p(  A  1  iijfrc.'snr ) 

East  4078 


I-inst  and  XVeat  Kootenay.s  and  do'wn 
to  the  boundary  ('oiintry.  The  old 
Silverion  i>rop('rty.  is  renewing  ac- 
tiivit  es  and  the  pole  and  piling  end 
of  tlie  lumber  industi-j-  locally,  is  os- 
pccially  aetive. 

Another  important  help  to  the  dis¬ 
trict  is  the  opening  o-f  the*  trans-pro- 
ivincial  hi,ghway  from  the  east  to  the 
Okfinaca  and  tho  opening  of  the 
Ugliway  via  Nelson  to  Spokane 
w  h  eh  have  brought  greatly  increas¬ 
ed  trade  and  business  between  Unit¬ 
ed  States  and  Canadian  noar-by 
points. 


Real  Estate  tnvcstni^iiTs.  Mortgag- 
Loans,  Insuranre.  lUal  Estate  an.l 
Fropeity  Valuation. 

22"  Portage  Aret.oe. 
WINNIPEG.  M.X.MTOBA. 


FERRIEK,  OLIVER  4. 

21 1  Mc  Gill  6t. 
I.e.-iclmro  riucnc:  I'latrau 

Main  2623. 


Lou^heed,  McLaws,  Sinclair  &  Redman 

BAUKISTEIIS  AND  SOLICITORS 
Hon.  Sir  Janir'd  L.iugh-eii,  K.C.,  K  C.  *f  O. 
VV.  It  McLaws.  .  A.  MacLeod  Slnrlai( .  K.C, 
L>.  E  Redman,  I.L.R.  A  C,  MaeWdUam*. 
A  J.  Mllllsan. 

CaWa  Address:  •'Lougliman." 

Telephone  M-Tr21. 

Clarence  122  Hth  Are.  W., 

{..tLGAitV,  ALBERTA, 

Canada. 


BGg  -Gen.  R.  R  Clark,  C.M  G  ,  L  S.O.. 
M.C.,  President. 

C.  E.  L‘TOw-n,  ser\. -Treaa. 

W.  J.  Gurney,  G.  L  H  Br-inron 

R.P.Ciark& Company,  Limited 

D^alfrs  In  Itov^roment.  Miinuipal  nod 
Coj-poraticiD  liondi>. 

6.30  Fort  Street,  ViCioria,  B.C. 


BUCHAN  &  CO.  LTD. 

CO VER^^^^F. \r.  .\rryrcrPA  l 

A  SD  CORPORA  TlOy  BOyps 

Herald  Building 

CALGARY  ALBERTA 


H,  M.  E.  EVANS 


&  Co.  Limited 


For  Manufacturing  and  Bunkering 
a  Specialty 


LIMITED 

H'rire  for  particular r 

Dominion  Development 
Corporation.  limited 

fc05-8I3  C-FA4.  Building 
TORONTO' 

13rJ«ti>an  Blil..  -  iSOT  TirnriTtitis'i  XH; 
Ottsws.  OnL  MoatreaU  Qoe 


FINANCIAL  AGENTS 

BONDS  insurance 

REAL  ESTATE  LOANS 


George  Hall  Coal 


Bennettt  Hannah  &  Sanford, 

F-AftRISTERS,  SOLICITOF;S.  ETC. 

£00-603  Lancaster 
lALOACT.  ALTA. 

Cable  Address .  Benford 
Hon.  R.  B.  Bennett.  KC. 
Alexander  Hannah.  P.  L.  Eanfcrd,  B.A. 

O.  U.  Might.  E  C.  Chambeia.  LL  B. 

H.  A.  Nolan.  M.C..  M.A. 


Union  Bank  Building 

EDMONTON  ALTAs 


&  Shipping  Corporation 

211  McGill  Street,  Montreal. 


Main  833' 


liuicii  .T8  24,.5ni) 
during  the  year. 


THE  Financial  times.  Montreal.  December  i.  1923. 


NEARLY  20  P.C. 
CUSTOMERS  ARE 
OWNERSOFSTKK 


•  out  splendidly  in  many  large  com- . 

I  iiiunities  in  I'nited  States.  Tli<s  luaJ.-es  j 
'  ior  a  better  unUerr-tandins  betw  een  i 
'  tiio  mmagemeut  of  a  company  and* 
the  people  it  serves,  and  insfigatcs  a 
closor  study  of  the  affairs  of  the  • 

!  company  and  ii.s  functions  as  pio-  * 
jVitier  01  .service  vhicli  practically 
fcveryoiif  is  using.  aloreovcr,  a  con- 
.  uleralile  r  -irt  of  the  profits  of  the  : , 


Ontario's  Stand  on  Deepening 
of  St.  Lawrence  Waterways 


niillUtDCnLCTfinaff'  (Confinurd  Front  i-asc  One.)  uccision  has  been  reached  But  there 

UVvNtKoUrotUln 

.-io-i,*  i.,  .s,  ca-vrence  arc  \estcrl  in  the  I’rot-  ’'t'’*-  aud  tiic  time  nas  come  tor 

- -  I  .•  P  ■•  .  •  ,  !  inee  of  Ontario,  this  Goveinmcnt  has ' 

Great  Success  of  Carruaicn  of  Thil  i  I responsibility  which  it  will  iKt  i  HeaM>n«l>le  Ground  For  Hostility. 

I  1  r  J  This  helps  towards  toe  wc  fare  of  all  lavo'd.  For  rea-oms  which  .  ommen  I  '  “hen-e  is  no  reasonable  ground  for 

:>Outhcm  Canada  Kower  Com.  concerned,  as  the  ineichants  and  themseh-.s  to  the  people  of  Ontario,  i  ho'^ilily  lo  the  proj  -.sed  St  i.aw- 


ishlp  ui  j.ower  devrlopiucrus.  This  j  snoum  oe  oppn.sitiou 

[policy  does  not  prevent  pritate  do- 1 those  sources.  Quebec  controls 


Al  «L.  I,  • -  - -  - -  (leinapiuems.  ri\iS| - -  ..-..v  ........  . — . . 

Also  anaroiioiaers.  touininnify.  ’policy  does  not  prevent  pritate  do- 1 those  sources.  Quebec  controls 

■  It  alsr>  create.,  a  nnfural  pride  in  ^ 'flopment  wherever  it  ig  con.siderecl  ahsolutely  its  own  water  powers  and 

^^'hc^  the.  cuti’omers  of  a  public  ithn  sucecss  of  the  enforprise.  The  and  ao vanta.gcous.  and  : earryin?  on  a  vigorous  expansion 

tillty  company  b.-  orne  us  -'•hare- .customer.'-,  have  sceu  it  grow  from  conflict  wlib  the  i  rinciple  mider  private  ow nershlp.  On- 


Btillty  company  b.ifirne  u? 


right  in  ibis  matier  iuot  as  we  re- 
I'guizotl  the  right  of  Quebeve  to  iiur- 
sije  it.v  own  cour><'  of  action. 


fcolders  In  cohsi.derHble  numbers,  the  jverv  small  beginnings  and  look  for-  PUtdie  ownership;  but  the  policy  rejoic'-s  m  the  progress  of  ns 

#nte:pri.ve  to  siluatt  d  enters  on  a  w  ai  d  to  Its  continued  arow-lh.  Tbev  public  der  elupnient  enfall.s  upon  ' 

®hase  of  itu  career  whieh  is  de.stined  :  realize  tlm  work  it  is  doing  to  pro-  Qo^e^nment  the  duly  of  cxerrts-  C'’*'"!'  upon  tb^'  p.dh  y  of  power 
to  inako  for  rucee.«s  in  operation.  :„iote  the  developriient  of  the  dKfnc*  i foresight  and  enternrise  to  o->  -  i  adopted  l.y  Quebec, 

harmony  in  its  rel  r.ion.v  with  its  lerve  auYtifr  odvan.^  supply  of  eiectrir.o]  '■  •'^"lely  this  Foot inee  will  he  allowed 

community  nnd  hearty  co-operation  ipig  to  themselves  from  thiv  develop-^  power  for  the  Province  and  fp  safe,  i ia'P  ndv,in1a-e  of  if.s  powei 
in  all  that  make-  for  the  welfare  of,  T  ubbV  uudertaking.-.  ,n,.  .  rosourr  es  in  accordance  wuth  the 

viinchnl.t.  i-=  -.n,!  ih..  J  ue  uu  I  nr ,  is  ucr  e  lopmg  TA-  -pady  piiteied  unon.  noliry  it  has  doliberately  chosen.  I 

■  ‘  |pidiy.  and  the  company  must  pro- i  e  »  <4  i  .  -  feel  quite  Mir"  that  all  reasomible 

companj  ..emrallx.  ;  .ures.-  to  keep  ahead  of  the  demand  J  r"ni  .St.  L.iw  rerer.  people  in  Quebec  will  concede  our 

This  is  tin  fortunaU  positmn  in  i  w  hteh  it  is  cn.itiny  lor  its  .senic  .  .m.  present  time  ncf-,-'.  is  right  in  ibis  matter  just  as  we  re- 

whieh  the  .Southern  i  aiiad.i  Power  i.'oid  the  large  number  of  customer-  ;ace.I  with  a  shorla-e 'of  oower  in  c'Pbizoil  the  right  of  Quebec  to  iiur- 
Companv.  Limited,  finds  Itself,  after  •  ow  ne.  s  will  have  every  right  lo  be  the  territom  adia.  e.nt  m  ♦bo  »  rtc-  '^e  curse  of  action, 

two  highly  successful  campatmi.v  for, proud  of  its  progress,  in  which  th'.y  powers  of  the  St  T.-iwrcnc-',  yVeve  n 'n  v„(  )„i,,re  f.irf  Of  YTontreal 
the  establif  bment  of  a  common  m-  ;t.harc.  .  i:<  within  -i  i-’diio  of  "bu  m  le-  •  ♦  >  .  i  u 

"■  ^  - -  ^  ■’ 

.alberta  PAC.  CO. 

Tho  last  of  thejo  rampaic-nr.  ^,3.  I  nv.  WW.  qn.ung  the  next  ten  vear.-  comddrv.  n,  of  the 

carried  out  in  OcioV.cr,  when  the  of.  I  nDCDATIklP  I  rtCO  .  hf’i^Sime  demand;  for  p... ,  navigati on  expert-, ,  the  ileepcn- 

fering  of  l.Obo  iharcs  of  pariici^M.t-  Ul  lIllM  I  lIvU  eiectrificaliou  ot  r;  l'>a>s  :<Tci  1,^  ,,{•  ()-,(,  yt  T„iwrenif  4x111  not 

tag  preferred  stock  of  the  Compauv'  !  ' ?'*'*  ?!  ?  .  r^'  istu"  .  diiiimkb  the  hurincis  of  the  port  of 

was  over-.sub.seribcd  within  an  untx-.  “  win  rtll  uir  electric  r  '  .'r  "hi  h  'loeirfa.l  They  are  .-.t  the  eipinton 

pectedly  brief  time.  It  w.a,s  nbinnei  |  A  sut^ment  erf  the  a’ffaira  ol  the  ,  f now  here  e  ,<e  Mian  th?^  ow-iug  to  the  large  o'.er-hoad 
to  devote  ten  days  to  the  uudertak- !  Aiherta.  Pacific  Grain  Gompa.ny,  Lim.I.M.??  Im.  'ien- Tr  fm-' expenses  of  the  gi eat  ocean  Hner.w. 

inr- but  it  was  closed  two  and  a  halt  ‘  ,,  ,  ,.  1;^  '  '  uen  -  ml  f..,  r,..wei  m  niul  I’m  delay  ana  risks  of  navigating 

davs  after  the  opening  with  the  4,'iuu; ’  the  other  system  ot  ou.-  hvro- Mm  .  ,),fm  ihrmuh  a  system  of  canals. 

Shanes  all  ni-iced  .xn  i  .in  ..cer-snhJ  ?rs,.  shejwf.  a  lest  favoTa.hle  fjtate  cf ! ’rio  sfrru'p  hai  breome:  so  grfi.T  they  will  continue  1 0  do  ImsineFs  at 

that  we  sTf:  now  coop,' i 'cd  t’  look  1  port  of  .'lonircal  after  the  St. 


shares  all  placed  an-i  an  over-sub-  r--  .now^.  a  test  larora.m  frtate  ct  .  , 

ocription  of  1410  shares,  and  with  or-  j  a-ffair.v  Hitin  In  any  rf  the  pre'-iou.v  .'f 

<iert.  coming  in  at  the  late  of  over  '  >ears  "n  the  company’s  hi.‘itory.  The  '  f',.  aw  reace  nxer  oj  .in  a 
1,000  shares  per  day.  when  the  ha]t  ftatemciit  cevering  tie  liteal  vear!  '  “  ' 

•was  called  l,6Sb  eustomers  became  ,  endcLg  June  Sbth  last  shows  a  losr , 


partners  during  the  ramp.aign 


for  the  yeax  amounting  to  s.34  1 


The  pretious  year  the  Company  after  alov  .n;:  $.?.'..hh’8  lor  deprecia- !  the  Hydro-Llcctrw-  Tower 


undertook  its  first  campaign,  and  tm 


lost!  is  ettributee]  to  tbel.sion  f.ubmitled  ui  th 


w-as  the  first  venture  of  its  kind  in  poor  crop  in  Alberta  lagt  vear  '  .Tom 


Two  ihousani  .sh.iit-s  were 


xve-li  as  to  the  losses 


,Uc  Lawrence  Jiixer  tor  ;,n  ad- j  Lawrence  has  been  deepened  Un- 
Uonal  t  upplv  :  doubtedly.  a  certain  amount  of  cvean 

-Vltractiva  Fonrr  FropesMiep.  'r'"  ‘T 

I  canals,  but  at  ibe  saioic  time  lake 
Tn  .auticipstlon  ol  the;''  condhionf .  i  traUic  will  be  e.xtcnricHj  to  the  eceau 
C  Hydro-Llcctr','  Tower  v  omsui.-.  ports,  and  tvill  nion-  tli.iii  compen- 
Lin  f.ubmitled  ui  the  interiiaiional  sate  for  any  b>ss  of  business  Uj 
or’  Comm  rsion  some  1  ■>  o  yee  1.' [  Montreal  (hat  niay  result  tiorii  the 
Q  proi>ofaas  lor  the  juleruatioria!  neeiieninc  of  thi*  walerva.y.«i  More- 


soil  of  this  matter,  are;  tlini  Ihe-rx'  liAl  ml  f  1 

Province  of  Onfarfo  Is  the  proprle.  I  fari  IVInnTnft  11*011  AtHi 
U.r  of  the  powers  sifnated  with!',  ilsj  *  ITlUlllll©  II  I-Ill  ailU 

hoiiiHlBry.  .und  that  there  iitiivi  he  no '  On.  1  O  J  ■_*  M  1 

Production  Nearly  . 
Double  That  of  All  1922 

meiit  that  max-  be  dee'ded  tipon.  tir/d 

I  feel  that  it.  would  he  a  c.nlamitv  it  T 

the  uncieriaklnfe  were  .delaved  ibv  .  Canadian  iron  and  steel  pro.lixr-  tons;  malleable  iron  made  for  «aJo 
any  mlsunder.standing  as  to  fcaltioii  Pontlnuas  to  raaiatain  the  svtla-  showed  an  tacreage  of  a,bout  37  -per 
an.-l  ^!^hts  of  the  province,  or  bv  poslt.^  wMch  It  has  worked  cent,  to  a  total  of  15.235  tons, 

failuro  to  prosecute  ♦be  work  in  a  months.  The  number  and  location  of  aotlfre 

vitoroim.  and  busineselike  manner.  0«wber  analysis  of  production  furnaces  at  the  end  of  the  month  iras 
-There  arc  obxdous  financial  and  en-  ^g«res  by  the  Dominion  unchanged  at  7.  as  follows:  One  at 

giueoring:  ad'vantages  In  co-ope.r.'ition  of  Staiisflce  andacates  that  Sault  Ste.  Marie,  Ontario;  one  at 

between  the  Dominion  and  the  pro-  pioiuoed  duriuR  the  Port  Colborne,  Ont.,  two  at  Hamil- 

nneo  in  an  nndeitaklng  in  xvhich  a  1  Mai  of  ,4.thin  long  tons  of  ion.  Ont.;  and  Sat  Sydney.  C.B. 

tbev  ha.vo  a  Joint  interest— the  one  i  of the  Ferro-alloy  production  rose  to 

for  navigation,  and  the  other  for;’™”  being  l.ruio  ton.s  below  the  3.013  to''*,  an  tnereaea  of  17  per 

Ijovvcr  prfxiuct.ion :  but  Ontario  can- 1  lr^*e)  anrl  Ihp  Btef‘1  abovo  rent,  over  the  3,581  tons  produced 

i  not  defer  indeCiuitely  its  propct.^ecl  i  ^  i^cptrnj'ber  levol.  In  Peptember  and  85  per  cent,  over 

j  power  Ucvelopment.  If  the  Oomin- 1  .  Hoiible  For  Tear,  August  output  of  2.258  tons.  Pro- 

ion  wiH  not  carry  out  Its  nart  of  tbc  sQO-vr:ng  rounds  out  produc-  duction  consisted  almost  entirely  of 

!  project,  let  it  stand  aside  in  order  •’*”'  >he  first  ten  months  the  grad*  eont-alning  15  per  cent, 

that  Ontario  vn-ty  tjUte  such  action  current  calendar  _year  and  silicoD  content, 

a.s  is  necessary  to  protect  its  inter- .  totjii  production  of  75!i.0b01ong  Steel  IVoflnctlon 

estRitnd  ensiirf'  ItF  future  pTX)5pcrity  T  bis  cAmparcs  most  favor-  In  ^ictuvil  figui'es  October  produc- 

and  dcyelopment  *  j  ablx-  with  the  years  IPl'i  anrl  1120.  tion  of  steel  ingots  and  oaatlngs  was 

G  Hoxt  AKD  FFRrircnx  ®bd  showxs  a  good  margin  of  inc-  fT-ilS  lone,  an  acrt.ual  increase  In  all 
„  .  -n  It  n  ‘  r  ...  .  L-j-ea.  c  OX  cr  1221  while  it  is  nearly  grades  amounting  to  1,162  toifo  as 

jyarliamw  Bimdlnfn-^  (double  production  ot  1022.  Ten  compared  with  Septomber.  The  In - 

Toronto.  Aov.  ,h.  1023.  :  mouths  output  of  steel  reached  a  to-  crease  in  the  basic  open  hearth  eteel 

—  - -  i  tal  of  TSS.Wmi  long  tons  w-hich  is.  ingots  production  was  73S  tons 

jsbo"-ft  both  the  1221  and  1122  yearly  making  a  total  of  62.S70  tons  for  thi* 

ANOTHFR  RlK  RRITI^n  totals,  .although  beiow  the  lllii  and  month.  Output  of  4, €2«  tons  of  steel 
Vi  UmilaJII  1 1921  totals.  Ax-erage  prodnetion  of  castings  mirked  an  incriase  of  127 

\ll  K  PIRM  I  nCATFC!  for  the  ten  month,'-  i.s  gixien  as  tone  distributed  by  grades  as  fol- 
I  inifl  LUwn  I  Lw  I  Tfi.ood  tons,  comparing  xx-lth  .32,000  in  loxx's. 

- - - -  I  1022;  50,000  In  1021:  S1,000  in  1020.  'Basic  open  hearth  steel  castings 

British  .s’.lk  manutertiirers  aiv  re-|^tid  68.000  in  1010.  Pen  months  aver-  rose  115  tons  to  2.726  tons;  acid  open 

aliirlu.g  more  and  more  the  import-  j  '*6**  production  of  steel  is  70.noo  hearth  cAsl.itu:s  increased  117  lions 

a.nee of <■  ar.adaas c. field fmiienufac- tons,  comparing  xvith  10,000  In  to  6.53  tomi;  hessemer  rastinge  ad- 
ture  and  sale  of  their  pi'O'liict.s.  a  1 1’^'-- in  1021;  02.""0  In  1020  xanoed  lOO'tons  to  413  tons  and  elec- 
short  time  ajro  auncuncement  was  , 7.000  in  1910.  trie  ca^,t1ngs  65  tons  to  854  tons, 

made  of  the  open'ng  of  .a  Cinadianj  t’lctoher  outpni^of  pig  iron  in  ac  'Buxc.r.sof  machine  tools  and  other 
plant  by  one  nf  ihe  largest  mannfac-IGwI  tigurc-s  was^  i3.598  groKs  tons  as  sieel  products  were  said  to  be  pur- 
tiirers  in  fee  British  Fmpire  The.se  ^'ornp-eixed  x»-|th  75  216  tons  in  Sep  suing  a  policy  of  e^uLon  and  the  ma- 
w'ere  Fourtalds  T.imited,  xx*bo  decid- i i^fF’rc  oui]M)t  xm  basic  Jorlty  of  sa.ltft  .1.13,1  enqiuries  hax-e. 
ed  up'xr  a  nr-.ipcrtv  at  Ccm-wa.ll.  ^  •  ■imoiint  ng  to  40 .986  tons  been  for  single  units  only. 

Ont.  They  intend  to  Virrlov  InltiaJly  i  "'.1:-  vimde  for  fiii  thfr  use  by  report-  noiithly  StaMslirs. 

some,  500  persons.  '  j  tag  f  rmr.:  thi.v  year  11  per  ct-nt.  Ic^f,  pbe  following  table  compares  pro- 

Now  comes  the  announcement  I  ta  in  SeptenTher  production  of  1.5,826  duction  of  pig  iron  steel  ingots  an-d 
from  T.  F.  T'arrell.  of  the  Grout  Com- i  tan: .  l-'eund'-y  iron,  moftly  fer  sala  c,a.vtings  in  Gauada  by  moutha  from 
najix'.  Great  v.x-ii-.ixnts  llnrlaTifl. : 'wma..tif  d  .oboul  <hc  ;  ame  .i*  ii..j.i  inp,  in  date 


[  Parliament  Build Ingi. 
Toronto.  Xrtv.  26.  192S. 


ANOTHER  BIG  BRITISH  ! 
SILK  FIRM  locates! 


je  Int'-ruaiional  :.at( 
ome  I  .<  o  yee  i';-.  I  Mor 


?o  proi>osaas  jor  the 


offered,  aud  so  eagerly  xvete  they  j  butincj-e.  and  on  the  reaiiza.tioa  c>L  dexclopm*  ui  of  ..crtain  ]>owe;‘p  miir  o-xm  .  if  fhi-  improvcnient  of  the  Ft. 

taken  up  bv  the  cus-lomers  that  tpe  ,  tae  large  stocks  of  gra.'n  tarried  for- 1  Sr.  ],r,MTC-D,'e  Tiixer.  Th-.ert  ; t he mevG  Lawrence  x>  ii)  bring  greater  and 

sale  w,i,:.  closed  in  four  days,  2.5o.3  j  This  :.«  tho  firft  xvar  tlij’ j  submitted  .ilong  wjIu  estim.Gtt  <,f  more  permanent  prosperity  to  Gau- 

s. hares  having  been  taken  by  9.32  Aiheria  Ihicific.  Grain  Compan" j predtabio  roiks.  ibe  Ontario  i  oni- 1  ada  by  cheapenin.g  Trat.xportuli.'n. 

t. uftomen.  The  results  xvero  to  con-ducted  tts  oper.it.!on.'  at  a  mi'sicn  di,!  not  commit  ttspif  ,0  anx- 1  Montreal  a.-i  tbe  commercts!  metro- 

good  that  .although  the  effort  xvxp  ta-s?  since  It  commenced  b-i;  in  in'o-iranilar  plan  ■i.’cr.Tuse  it  Tt-al.z"il  *  IW'lls  and  national  iiort  xx  ill  staire  in! 
largely  in  the  nituve  of  an  experi- j  ;bai,  ■  cn.x  by  th;s.  90.  l/u's-  ’5“’  pi'tfperily  to  a  Larger  e\t,  ut 

ment,  it  was  decided  wheu  the  cjppor- j  Fae  company  s  directors  .anticipaie  reiiee  p’oie.,-,  m  the  light  of  ,-tii  the  -  H-an  prob.ibly  .'ujy  othe  r  dtj’  lu  the 

tiuiity  offered  to  ortend  tho  jdan,  .ns  Lhst  better  things  are  ui  ttorc  for  t'scntial  fact',  ma.v  a  s-mn'-i  itoLcj  ,  t'Oininicn. 

many  had  been  dl.^appointed  when'tae  sharcbedders.  They  .vate  that  j  i’f  delenntaed.  1^■heri  all  the  fa,  -;  >ati<>ii.il  r<Gnt  ot  Tje-n. 

The  sale  closed  in  such  .a  short  time,  'be  .'t.cck.s  of  .trrain  on  Imnd  <a*.  the ' 'ftr— '■'hysical,  economical,  fi'mrnal.l  p^c.  qurotion.  howc.x  rr,  is  not  cne 
FmnkvTP.  Veorlv  All  Hold  htook-  !  Of  tac,  year  xvere  .satis factor.ly  I  m; tkmo.i  and  inicruatiopi  -  h:.x  r-  fv,..  be.  .h  lermined  from  a  local 
LupiOTPs  APAriv  All  Hold  Mock.  ,,fLposccl  of  hicfore  the  begirnlng  of ,  been  assembled,  and  when  to  each !  ji  jj.  «  national  que?- 

The  Company  has  conslrtently  enr- I  the  new  season’s  operationf,  la  Mia.s  duly  been  as.^-.gned  its  propn  must  hr  decided  from  a 

'  rled  out  its  plan  of  Interesting  iisjxucw  of  the  splendid  crop  in  A’berta  '  w  eight,  iben  only  will  it  U-  THissible  I  pmnt  of  view  The  future 


pauiy.  Great  V.irmoutb.  Itagland.  1 '■'''tna.uf  ,  .10 
broad  s.ilk  manufucturerr,  thst  they!  Mn.viH 
intend  lo  esG'iblisli  a  large  i' anadian 
plant,  and  that  Bt  Gatharines,  Ont  . 

has  been  decided  u’.x-xn  ,.s  the,  most ,  . 

fax-omble  location  axailable  They 'April  .  ... 

intend  to  hax-c  an  iull..-!!  .rstallatioa  M-"'  . 

of  ii'O  loom.-!.  .mr'  ■  "  . 

Thus  two  ot  the  b-adi'i;  Tlnvi.'h  '  Aupir,t  .... 

silk  maciifactijiun.g  icmpanii.',  arc 
e,sts,blirljiiig  impori-ant  l,r.' iKhe.;  11  '  Kox em s.r  .  . 

this  country,  ihc  fir;;  in  the  wrti'i- 1  Ftc'mS'-i 
clsl  .silk  field  and  the  -c-c.uid  iu 
broarhllk. 

MAnthl>  av»>rj«K^ 


‘  to  diitjr 

I»1  IDLKV,  pf  Irfop-  Jo 

)n  lr*-'n  Ire 


^mpioyeef.  iB  iiii  ftecurill^s  tiver  siincc  I  tlii?  ?car  tfcf?  company  expcci?  totto  Tcmi  ^  juriemont  renppctm;: 'i' h’f  n  '  Candida  dojK'ndf  lipor; 
th^  tcrmicui-tion  of  iho  Victory  Loan  ;iiaakc  a  very  fa'vorablf  fbovic?.  |  part.lcular  tc'Iw'rnf'  or^  roniMnation  .  f]-j'.[:|viri3iloa  in  ordPr  tba*  our  pro- 

campalgme.  during  n-bicli  tbo  babitn]  The  comiia.nj depr^-atior  I tvoul'i  i  Tii-uIt  in  ih'  crf.ir-  duerp  lua:  reach  ths  marKcts  of  ibej 

of  flirift  and  iuve&tmecl  v"ero  encour* ,  s.irvx  amounted  to  81  at  the  bepefilp  ol  1*  j* a.  cort  ihai  wiii  enable  theni ; 

ag:ed  amongst  many  who  up  to  that  ,  end  of  the  :'car.  Four  <3-*iaTte.riy  cii- !  :nj«ref  ted  coun^rioi'.  ^  i  *  0113 peu-  wii  a  ihf.  ivoducTr-  r«i  i 

tloie  bad  not  made  any  inveptments  '  \-1d6nds  ft  the  of  *7  per  .liOnunj  *  loxeax..  fhi-  laiCiU.  otb'^r  n;fTioD^.  'i  he  v-aicrway.-  .a-. 

In  bonds  or  stocks,  iiod  at  the  pres-  !pc-r  shaie  paid,  amounring  t'> -.n !  Untaro  c  ouiuiisr-  .ou  ;'*■  itt-.*  iji  ti.«x  ch^spcft  mcan.w  nf  tran.'-' 

lent  time  over  00%  of  tht  entire  per-:aii  SS:.5(*0.  proje-t.  un.  ?  aa*.-  ^3, 1,^01  use  tb^vn  ' 

manent  staff  have  cither  Tiought  or  '  The.  Alberu  Pc..- tir  Conxpany  i  hWm'™  wh  ,'h  x'’^^  uulrs  .  Urn-,  mB.|,., 

ane  buynnsr  the  preferred  stock  of  tho  i  either  ow.ns  or  has  under  construe-!  I’m,--  ,.i-,v!fnts  orr  of  tkcl’^r ''' 

.Company  ition  286  eloratcrs  in  the  three  Pi'nl-i'-^L  c,  -'i  cr.,mn’.%ia. 

The  October  dhidend  on  the  pre- ,  rle  Provinres  in  addition  to  Its  i^t- '  r.-.ouotMiJn  ;  cM'iin'-  ou  ;h-  No,  lb!  neep'-tiing  i.s  lucTltublc. 

I  ferred  stock  xx-as  seat  to  2,0-i0  share- 1  niiuaJ  elevator  at  Caugary.  'ri;e  cmc- !  i  oniiCt-nt  ”  I  For  Gl  these  rcusono  the  deepen- 

j  holders,  and  as  the  greater  number  jpany  s  as.s-cts  stand  at  16.892  839.  ac-i  . .  ;n:  of  ihi  .~t.  Lax- renre  Riv-r  i.x  in- 

lof  the  1.680  sales  made  Ibis  year  '  f:oi ding  to  the  balance  sheet  us,  I’lue  Has  < 'iino  I  nr  Artjoii.  I  v '•;i;)b!e.  I'he  only  quest  ••xi:  to  av 

[were  to  rex^-  sharcbolder.s,  the  Com- j  .J'lne  lutb.  including  elovators  anri,  T-wo  years  have  ruf-.  cd  Ln  c  ,  (on.-xic-r-wl  ii>  x>Tj'-*hfr  i.U»  werk  xvlll 
Ipany  ir  now  in  the  po.'iitlon  of  having  1  coal  sheilr,  valued  at  S'f  611.11'’  IThe  ,  pr.tsou^a’Jon  -.vu.'  madf  .  riw  .-.il  -'l,.'  prnett  del  with  conUmi.-oranoou.-- 

jnearly  CO’lc  of  its  customers  as  part-  j  outstanding  .stock  b.'ir-.  a  p.ar  vulu'  o'  v-l-i  is  ov.e  which  und.'ubttdl.'  <all.|L  '' -'tb  ibi  ile'-.p:oTiin''ni  ot  thewa’er 

,n'rs  ;n  the  enterprise  1 82. 751.110.  of  which  ?J  ,l1'.''1.iP''i  n  tie  'ulle#  lux  ei;lg-itio;i  ii;  o’ ■  i  pcv.i'r;  which  m;i.st  sbcitly  '"r  un- 

Fnd  xrtfnndit  j  common  fiia!*es.  Tbo  cojiipany  slderthe'  the  rccomLTrn-'iation  of  ’cr 'cler  taken. 

B  twr  i  BQtr»ia..aiiig.  .hoicMiig  its  ebr'-antb  axuna.l  mt-i  ling  j  intcr.rati-cr:''-!  Jc;.".'  C'ommia:-;--n-j  ni.i  ;  The  *7-0  poir.’f  tb?t  1  bav-’  f?;' 

This  plan  cf  creating  a  Isj-ge  tady  j  of  the  pbarchold'rs  on  L'-'.-emld  !th,  ’  ix.  one  on  -which  both  cc-.-nti  .rs  vu  '  1  c-giicr;  up.-.u  to  ••.r.tpbasize  on  b'half 

cf  c'lstomer-sharenoldcrs  haswoTkod  at.  ffre  hsi-J  office  in  Gal.ra,;.  ‘act  with  eveiT  as.suran';  ^  tbai  .a  wltc  ■ ,/ tins,  province  in  ihe  recer.'  -Gseur 


I  fiiopos.-; ion  1  e;\i.'lir)e  ou  tU'  >oil, 
;  Amcric.in  i.onliiu-nt.” 

I’iue  Has  tome  I  nr  Action. 

I  T-wo  "Carr  have  rue.-cd  Ln-c  ih;i, 


1  neep'-tiini;  i.s  lucTliuhl,-.  , 
i  For  all  these  rcisona  the  despen- 
,  ;n:  of  'h(  .'t.  Lax- renre  Rix”r  i.x  in- 1 
;  v'-;ial«le.  I'he  only  quest  .xn  to  ne  j 
1  (on.-xier-ifl  is  x>Tj'-*hfr  i.’u»  w-erk  xvlll  | 
I prnett  ded  w  ith  conU  mi.-oranoou.-- ^ 
|L  '■-•'th  ibf  ile'-.p;oTiin''ni  ot  ihewa'er' 
I  pov.i'r;  which  m-.gst  f.bcitly  '"r  un- • 
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POTTEiy 


An  Industry  Which  Paraileh 
the  Progress  of  tho  World 


THB  dawn  of  chriliza- 
tioc  found  man  mould* 
Ing  crude  elar  utensile  to 
suit  bia  mea^e  needs.  Prom 
the  misty  age^  of  the  past 
vrt  have  iMunplea  of  pottery 
whi^  tell  us  cf  the  wonder¬ 
ful  development  of  an 
Industry  which  Is  centuries 
old. 

Hidden  i.i  the  oyramids  of 
Egypt  are  highly  > colored 
and  strikingly  artistic 
samples  of  the  craft.  Greece, 
Rome,  Carthage— ^ all  tell 
their  story  in  pottery. 

History  is  replete  with  the 
tHals  end  struggles  and  ac¬ 
complishments  of  the  early 
potters  in  perfecting  the 
processes  by  which  China 
Tableware  has  reached  its 
present  stage. 


The  pottery  industry  paral. 
lels  the  progress  of  the 
world.  It  is  the  world’s  old¬ 
est  basic  industry.  To-day 
It  has  reached  s  degree  of 
scientific  production  that 
represents  the  experience  of 
centuries.  , 

This  fully  -  developed  and 
profitable  industry  has  now 
come  to  Canada,  and  a  most 
up-to-date  plant  'vill  be 
operated  by  the  Bush  Eng¬ 
lish  China  Company,  Lim¬ 
ited,  at  Port  Hope,  Ontario. 
Their  product  vnll  be  an  In¬ 
expensive  and  durable  grade 
of  China  Tableware  manu¬ 
factured  from  “English 
clays,  by  experienced  Elng- 
Ilsh  potters,  and  unde?  Eng¬ 
lish  formulae.” 


Rl 


Potter  oi  aeerezrt 
Egypt  at  Ms 
vh*ai 


Investors  are  now  being  offered  an  opportunity 
to  share  in  the  development  of  this  industry 

Full  information  upon  request 

W.  R.  FLEMING  &  CO. 

LIMITED 

Dominion  Bank  Bnildingy  Toronto 


'Twe  UAROESyO^II 

MONyR 


Lpr^iN  canaojC 


LdANADA. 


Leads  All  French  Papers 

The  average  daily  circulation  of  “LA  PRESSE”  for  the  six 
months'  period,  April  1st  to  October  Ist,  1923,  according  to 
the  latest  report  of  the  Audit  Bureau  cf  Circulations, 
Chicago,  exceeds 

11^  ^  Oi  COPIES 

O  %J  •  O  ^  vJ'  DAILY 


Five  Times  the  Circulation 
of  the  Next  French  Paper 

The  average  total  daily  circulation  of  ‘‘LA  PRESSE”  is  FR'E  TIMES 
GREATER  than  that  of  the  next  French  paper. 

The  average  daily  circulation  of  "LA  PRESSE”  in  the  C^ty  of  Montreal 
is  FIVE  TIMES  GREATER  than  that  of  the  next  French  newspaper. 


THE  ONLY  ONE  TO  SHOW 
GAIN  IN  MONTREAL 

amengai  French  newspapers,  corapiured  vHth  AB.C.  circulation  reports  for  the 
preceding  six  months  period,  October  1st,  1922,  to  Aprtl  l«t,  1923. 

Selecting  media  for  advertising  has  pas.sod  from  a  haphazard  procedure  to  an 
accurate,  scientific  process,  through  the  medium  of  A.B.C.  reports.  A  ati^y  of 
the  AJB-C,  audit  brings  out  every  detail  of  circulation  data  and  imme¬ 
diately  establishes  confidence  between  the  Buyer  and  Seller  of  space.  These 
reports  show  quantity,  territory  of  distribution,  methods  by  which  circulation  was 
secured,  and  many  details  necessaty  for  the  intelligent  purchase  of  advcrticia| 
space.  3  '  ‘it 

The  advertiiiag  tariff  of  "LA  PRESSE,"  per  thousand  bona  fide  copies  cdroulatod, 
is  lower  than  the  combined  tariffs  of  all  the  Montreal  French  Dailies. 

"LA  PRESSE"  has  the  lowest  milliue  rate  of  all  daily  newapapers  ta  Atneitoa  and 
the 

Largest  Circulation  of  All  Daily 
Newspapers  Published  in  Canada 

Insist  upon  seeing  the  latest  A.  B.  C. 
reports  ot  all  publioatiens  BEFORE 
vou  make  yeur  next  advertislsg  eon- 
tsaet, 

S  n*  ItoMl  ‘  f«i>a*s  •>  “r.A  J*llSSk&£^-  uaU  he  Jaarhselied  ee  MSBMS  I 


C^^ADIAK  PACiriC 
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The  Strength 
of  the  Company 


FROM  WEST  ST.  JOHN,  N.B, 


STEAMER  -  -  DECEMBER 

for  AUCKLAND,  WELLINGTON.  LYTTELTON,  DUNEDIN. 


Is  tip  first  9.D<1  ls*t  fonsidpratlon  In  plarine  11fp  Innir- 
nnce.  The  entire  sesets  ($50,000,000)  «jf  Ihe  best 
securities  on  earth  are  behind  this  greai  company  and 
its  earning  facilities  are  unrivalled.  Yon  cannot 
make  better  or  more  secure  provision  for  the  future 
than  through  a  life  or  endovrment  policy  of 


With  272,000  Tons  of  Wheat 
Already  Booked  For  Decem¬ 
ber  Export  Ocean  Tonnage 
Must  be  Made  Available  — 
Elevator  With  Big  Extension 
Ready  to  Do  This  Part. 


For  freieht  rates  and  all  other  particulars 


9pply  to 

The  New  Zealand  Shipping  Co.  Limited 

213  Board  of  Trade  Building,  Montreal 


tFTom  th»  YancojMcr  niircaii  i>f  The 

Fioaiicfal  Times.) 

Vancouver.  —  Hrltisl:  Columbia 
.'"h'ipp  ng  intores'ts  arc  fare<l  with  a 
great  respon.slbllity  during  the 
j  month  of  Itecernbcr.  Figures  just 
I  i?-s  led  hy  (he  Merchants'  Fxchangn 
I  .show  that  this  month  a  total  of  L'72,- 
j  000  ton.s  of  whea.t  have  been  booked 
for  export.  This  i.s  approximately 
'  the  same  as  tlie  entire  movement 
through  this  port  during  the  whole 
of  the  season  two  years  ago. 

Respouslblllty  of  Shipping. 

Commissioner  R.  K.  Beattie  of  the 
VancouA’er  Board  declares  that  the 
Ceovernment  elevator  can  do  Itopart 


The  Great-West  Life 

Assurance  Company 

Head  Office:  Winnipeg 


Intercontinental  Transports  Limited 

From  Kest  St.  John,  >*.B. 

TO  AMOTK.V  .\M»  11.4^  HF, 

TO  IIA.'LBI  KG  i  FOTTERriAM  S.S.  Essex  Conniy  ....  Dec.  18 

S.S.  Por'aiieer . Hec*  •»  TO  LO>'DO>-  AYD  HA31BUBG 

S.S.  IVolland  County  .  .  Dec.  31 

(Sirocco  Fans) 


Men  of  Ability 


in  transferring  the  grain  but  that  it 
is  largely  a  nuestion  of  arrival  of 
ocean  tonnage.  The  elevator,  he 
says,  can  delliver  300,000  bushels  per 
day  without  undue  strain, 
necessary  trimming  can  h 
without  delay- 


looking  for  n  line  of  ondearor  with 
splendid  prospects  of  rapid  advance* 
ment,  and  good  remuneration,  should 
seriously  consider  the  opportunity 
offered  hy  n  young,  progrcsslvo  life 
company, 

•COMB  WTTB  THB  COMMBKCIAV 


Scheduled  Vessel  Sailing 
Dates  from  Canadian  Ports 


Bor  Freitht  Rates  and  Other  tnfarmat{on„opply 


-  that  has 

hold  up  ships  in  the  past— then  the 
port  will  not  suffer  to  the  slightest 
extent.  The  elevator  can,  be  .says, 
pour  graiin  faat  enough  to  meet  all 
requirements  and  still  have  some  ca¬ 
pacity  left.  UcceuUy,  it  loaded  125.- 
000  'bushels  in  sdx  houn-e.  “It  all  de¬ 
pends  on  the  trimming,  if  the  ships 
are  ready  to  load,”  he  ailded. 
Increased  ('upaHty. 

As  to  the,'  capacity  of  the  eko’ator. 
It  Ik  .interesting  to  note  that,  this  is 
increrased  by  25  per  cent,  as  of  De¬ 
cember  1,  with  the  n.ddition  ready  for 
operation.  Both  the  Canadiiiu  .Na¬ 
tional  and  CanudLan  Pacific  Railwa.y 
officials  have  as.surr.d  exporters  that 
they  will  prondde  tran.»portat.iun  as 
fa.st  as  Ihe  8hip.s  are  ready  to  han¬ 
dle.  It  Is  i-umorcd  that  tralne.d  fore- 1 
tnen  and  grain  longshorcmnn  are  to 
1)0  brought  from  the  East  to  f.ielll- 1 
late  the  movement  at  lc.'i.st  until  the 
rush  is  over. 

Yew  Shi|»pliig  yfethod. 

Of  the  273.000  tons  billed  for  De- ' 
cember  export.  155,000  ton.s  have  been  I 
lieioked  for  the  Fn'ited  Kingdom  and  • 
the  balanee  fevr  the  Orient.  f>f  the 
latter,  OO.nnii  tons  will  go  forward  in 
bulk.  PreA-ioiudy  wliest.  for  China  ' 
and  .Tspan  has  always  been  sh  pped 
in  rai  hs  as  ihere  arc  no  idovators  on  ' 
liio  other  .side.  It  la  stated  that,  fM-! 
lowing  an  experiment  made  lajst  , 
yea.r.  the  Orieni.a.l  importers  will  take 
off  the  grain  on  seows,  wliieh  give, 
fairly  gor.rj  Fatisf.a.etion. 


CANADA  STEAMSHIP  LINES 

GENERAL  AGENTS  Limited  MAIN  4710 


I  To  .\u,tralian  and  Mew  Zealand' 
'Ports. —  Canadian  Conetructor.  Cana-! 
dlan  rjovernment  .Merchant  JIarine,  I 
Dee.  22.  . 

To  St.  Kitte.  .yntigrua.  Barbados,' 
Trinidad  and  Demer.ara.  —  Canadian: 
Tliinner.  Dec.  14;  Canadian  Carrier,  I 
rjce.  28 — both  of  the  Canadian  Gov-i 
crtirneiit  .Merchant  Marine.  I 

To  Glasgow.  —  Saturnia*,  Anchor-  ■ 
Donald.“ori  Line.  Dec.  5. 

To  Bermuda.  ISTas.sau.  Kingston  and' 
Belize —Canadian  Foreslcr,  N’ov.  3!t;| 
Canadian  Fisher,  Dee.  20 — both  of  thej 
Canadian  Government  Merchant  Mar- i 


HEAD  OFFICE  _  EOM05T0H. 


1  To  Manchoster. — Mam  hester  Kegi- 
’ ;  ineTit*.  Dec.  2;  Manchester  Shipper"^. 
■  I  Doe.  l.o;  .Manchester  Division.  Her.  29 
-I — all  of  the  Manchester  I.ine. 

To  Scandinavian  and  Baltic  P'-rts  — 
Kentucky.  Dec.  12:  rielaware.  .Tan  fi  — 
1  biiLli  of  the  Scandinaviaii-Anierican 
'  I.ine, 

To  .\ucklond,  'Wellington  l.yttleton 
>  iind  Dunedin. — Durham.  New  Zealand 
.Shipping  Co,,  Ltd..  Dec,  1? 

To  South  .Africa. — Cochrane,  Kldnr 
Dempster  &  Co,,  Dec.  1.1. 

I  To  nio  de  .Tanelro.  ,«antos  Monte- 

•  video  and  Eueno.i  Ali"es.  —  ITalUones, 
■.Houston  Line,  Dec.  15 

'  To  Ixjndon  and  Hamburg— Brecon^ 
Dec.  8;  Bolingbroket.  Dec.  19 — both  of 
'  the  Canadian  Pacific  Steamship,-,  Tgd. 

To  I.ondon  and  Antwerp. — Canadian 
.Conqueror,  liec,  5;  Canadian  Planter, 
Dec.  19. — both  of  th-  Canadian  Gov¬ 
ernment  Mercli.ant  Marine. 

Te>  filnegow. — Metacama*.  Canadian 
Fneifir  Stcamship.s.  I.td  .  iter..  29 

To  Bermuda,  Barbados.  Trlnld.ad 
and  F'emerara. — Berwynt.  D*e  *;  Bor¬ 
den,  Dec.  29— both  of  the  Canadian 
,  Pacific.  Steainshipc.  I-td, 

I  To  Livei  pool.— .Montela.re*.  Dec  7: 

I  Montcalm*,  Dec  14;  Montrose,  Dec. 

•  21  :  Montla  UI  ler*.  Dec.  28  —  all  of  the 
r'anafltan  Pacifir  Steamshipr.  Ltd 

To  Cherl'ourg.  lieu  t  ha.mpt  "ti  nr 
,A n twerp --  ^tellta•.  Dec  tl,  Minn' 

'  dosa*.  Dec.  27 — both  of  the  Canadian 
Pacific  SI e-am-ships.  Ltd 

To  Belfast  and  Gla sgow.— Ma rloch*. 
(Canadian  Paeifie  .‘-tte.mishir.  Ltd. 
Dec  15 

I  To  Glasgow  and  .^vonipouth  Gon- 
cordla*.  Dec.  15;  Gracia.  Dec,  28 — hrUh 
of  the  Anchor- Donaldson  Line 
:  To  Bermuda,  St  Kitts.  Antigua. 

'Montserrat.  Doniinlea,  St  r.tieia,  Ba.r- 
I  bados.  .Sf.  Vincent,  Grenada.  Ti  inidad 
and  British  tjiiiana.  —  Br.yal  Xlall 
(Hteaiu  Pseket  Compan- ,  •very  forl- 
.  night.  1 

To  Cardiff  and  Swansea  — Canadian 
VtrtoT*.  Dec  14:  Canadian  ATariner,  | 
Psr  28 — both  of  the  Canadian  Gov  ] 
ernment  Mereljant  Marine  I 

To  Belfast  and  Dublin.  —  Ramore  , 
Ifead.  Head  Line.  Dec.  20 

To  Antwerp  and  (Tavre  -  Fesen 
coiintv.  Tnterrontlueptal  Transports, 
Lid  .  Dee  IK 

^  From  Hollfa*. 

To  Maneheeter.  —  Manchester  Regt 
merit*,  Dec  9:  Maneheeter  Shippert. 
flee  1«:  yianebester  Division*.  Dec. 
90 — all  of  the  sianehester  I.ipe 

To  I.oii.Iop  and  Hull — Appomattoxt. 
jier  5.  Cornipli  Pointt.  Dec  28 — both 
of  the  HTi)urhe.ster  I.ine 

To  Glasgow  and  Ijlverpfsol  — Oan- 
nda*  \Vhi*e  .Star- Dominion  Line.  Dec. 

I  5 

To  'jurpnEto-wn  and  Liverpool.. -An- 
sonia.  Cutiard  Line.  Dec  9 

To  Beimuda.  St  Kttts  Antigua. 
Ntontperrat.  Dominica,  St  Lucia.  Bar¬ 
bados  St  Vincent.  Grenada.  Trinidad 
and  British  Guiana — Royal  Mall 
Steam  Packet  Gompanv.  Dec  7,  and 
every  fortnight. 

To  Guba  and  Jamaica  — Andalusia. 
I'pe  5;  '  aledonta.  nee.  19  —  both  of 
t'lekford  A  Black 

T'.->  Belfast  and  Ijjverpool  —  Doric, 
White  S'ai -Dominion  Line,  Dee  9 
To  Cherbourg.  Smil  hampt.on  and 
Hamburg  —  Pittsburg.  White  Star-Do¬ 
minion  Lin*.  Dec.  14 


To  London — AnJania*.  Cunard  Line, 
Dec.  IR 

From  Varih  Sydney,  ?f,S. 

To  Newfoundland  —  Kyle.  .N'ew- 
f'-.undland  Grovernment  Railway  Com- 
mls-'lon.  trl-'weekl.v  fTiieaday.  Tlliirs- 
•tay  and  Saturdavl. 

From  Vanconver. 

To  .\vonmouth  and  Glasgow. — Can- 
sdlan  Skirmisher.  Ca-nadlan  Got'crn- 
ipent  M-rcbant  Marine.  l>ec.  20. 

T'.  Liverpool.  London.  Rotterdam 
and  Antwerp. — Dinteldyk.  Holland- 
.American  Line.  lat*  ^Covember;  Car¬ 
diganshire,  Rovat  Mall  Steam  Packet 
Company,  about  pec  J.> 

To  I,ondon.  I.iverpool  end  Glasgow. 
Ttd'us,  Blue  Funnel  I.ine.  early  De¬ 
cember 

To  Glasgow,  Llveipool  Southamp¬ 
ton  and  Lfindon. — Nebraskat.  late  No. 
idA'einber;  Norenta.  late  December — both 
cf  I  t(e  Royal  Mail  t-ieani  Fackrt  ('.up. 

.  pany 

I  To  Manchester  — Mongolian  Pi  ince, 

!  I''urneas.  'B'lthy  A:  Co.,  about  Dec  15 
To  Honolulu.  Suva.  Auckland  and 
I  Sr-dney.  —  Niagara.  D»c  7;  Makura. 

I  .Ian  4  —  both  of  the  Ganadlnn  Austral- 
lasian  Royal  Mail  line 

To  Auckland  and  .Sydney.  —  Ganadtan 
Importer.  Canadian  Governinept  M«r- 
i  chant  Marine.  T 
j  To  Auckland, 
ney. —  Haurakl.  ' 

I  Roval  ?l8ll  Lin' 

I  To  Wellington.  Melbourne  and  Syd- 
;  ney. — Wajetapu,  Canadian-  An.atralas- 
i  Ian  T,ine.  .Ian  7 

I  To  Wellington.  Napier  and  New  ply. 
irnonth  -  lA'sttemata  Gsnadlan-Aus 
Ifrala.aian  Line,  Fiee  24 

To  Vokohama,  Kobe.  Vagasakt. 
Slianghai  and  Ttons^  Kong. — Empres* 
'if  Russia,  c-ariadlan  Pacific  Steam¬ 
ships.  tJmtted.  Dee  27. 

To  'Vokohama  Ke4[^.  Hong  Kong 
and  Manila — Prote.silaus.  Dee  20; 
Achilles,  .Tan  IT — all  of  the  Blue  Fun¬ 
nel  Line. 

FtwBt  Victoria. 

To  Honolulu.  .Suva.  .Auckland  and 
Sydney. — Niagara.  Dec  8:  ,  Makura, 
.Tan  .5  —  both  of  the  Canadlan-Aus- 
traianan  Roval  Mai!  Lina 

To  Kobe.  Nagasaki  and  Shanghai  — . 
.Africa,  Maru.  Osa.ka  Pho«en  Kal.^ha. 
Nov.  24.  I 

To  Tokohatna.  Kobe,  He>ng  Kong 
and  Manila — Tyndareus,  D**  i?;  pro  ' 
tesllau.s.  Tan  S:  Achilles,  Tan.  24  -all 
of  the  TMtie  FMnnel  IJn* 

To  Vokohama.  Koba  Shanghai.' 
Hong  Kong  and  Manila — PreEident 
Grant.  Dec  4;  Th-esident  Madison.  D^c 
(fl:  President  McKinley  Dec  28;  Pre¬ 
sident  Jackson.  Jan  9 — all  of  the  .Ai-  ' 


The  Leading 
Life  Assurance  Company 
of  the  Dominion 

$630,000,000 
$170,000,000 


TPAINS  *  HOTELS,*  TELEGRAPHS 


Business  men  use  the  Canadian  Pacific  where 
possible,  because  there  is  no  higher  standard  of 
service.  For  steamship  and  rail  travel,  for 
freight,  for  hotel  comfort,  for  prompt  dispatch 
and  delivery  of  telegrams  trust  to 


Assurances  in  force 
Assets  -  -  »  - 


CANADIAN  PACIFIC 


Sun  LII^A'^ukahcb 

CwbmhyOF  (TANAM 


Calendars  that  Last 


it  i«  not  ton  latr  to  place  your  ordtT  lor  Davidsons 
l.iihngrdphed  Metal  Back  ('alcndarb — the  kind  the  banks 
use — and  be  a?.sured  of  ,i  calendar  that’s  as  good  in  Dec- 
einlier  as  it  was  in  JanuarxL  New  pads  only  necessary’  for 
surreeding  years. 

Davidson’s  metal  and  lithographed  mptal  ash  trays  and 
other  Riivelties  make  excellent  and  inexpensive  Christmas 
gifts.  Order  to-day. 


Mclbnurn*  i,nd  .'-tv-d 

anartian-Auatralaf'an 


J  Ij-ipilen.  Dpt.  -PWle-wipc  a  nifct- 

|ine  of  tlir  hoard  ol  r]irp.cti)i\<  of  th* 

N'oriticrn  I.itc  e  t'pnipH.ny 

I  of  f  sn.i.fU.  It  wa.K  annoiinrf  fl  t'l.tt 
I  Hon.  M.'intung  \\.  Uobertv,  of  Tor 
,  onio.  P,  Twoerti  of  V  atorloo,  apd 
.  Senator  .H,  'W,  tojrd  of  Peafin-'’.  Imdo 
been  elecJihl  rti>  the  lioard 

The  iiGw  d 'rectors  ,-ire  .nil  promi 
netrt.ly  idenlified  with  n  nuinber  of 
U  rma'ila's  iii.'-iiraui.'.f  rompanie.*.  Hoe. 
i.M.  IV.  Pohe.rty,  who  has  been  f-iret 
ed  president  of  the  coonpany.  is  \*ce 
president  of  the  Beipsurance  <’oru- 
pany  of  riTna-dii..  and  a,  <lirector  of 
(he  Ontario  Equitable  rtfe. 

S.  C.  Tweed,  -who  hae  been  ap 
pointed  managing  director  of 
the  c.omiKiny,  is  alfo  prcMde-ni 
and  maiiaging  director  of  ihc  Onta-j 
r;o  Dqu'ta-blp  Life  .ni'l  vice-president 
of  the  Merchants  I'aeiialty  Company.' 

Senator  H  W,  l^aird  1r.  \-icc-prca!- 1 
dent,  of  tbo  Ontario  Equitable  Tafej 
and  tire  Keiiusurane*'  Corip-anv  of 
i’2).nada.-  I 

officially  stated  t.h.-it  .-ill 


Bstabitshed  ISft 

Head  OfBrp  and  Factory 

Branrbeat  Torontn,  Wiunlpct.  Calgary  < 


MOXTHBAL 


The  Board  of  Directors  of -^the 

Northern  Life  Assurance 
Company  of  Canada 


Northern  Etectr/c  Compatty 

LIMITED  ^ 


Announces  the  election  of  the  following  experienced 

Insurance  men  as  Directors  of  the  Company 

HON.  MANNING  W.  DOHERTY  Toronto,  OiU. 
S.  C.  TWEED  ....  Waterloo,  Onl. 
SENATOR  H.  W.  LAIRD  -  -  Regina,  .Sask. 

The  new  Directors  are  all  recognued  aws  capable  In¬ 
surance  Officials,  being  connected  with  a  number  of 
Canada’s  .substantial  Insurance  Institution* 

Hon.  M.  W.  Doherty  is  Vice-President  of  The  Re¬ 
insurance  Company  of  Canada  and  a  Director  of  the 
Ontario  Equitable  Life. 

Mr.  .S.  C.  Tweed  is  the  President  and  Managing 
Director  of  the  Ontario  Equitable  l.ife  and  Vice-Presi¬ 
dent  of  the  Merchants  Casualty  Company,  and  in  addi¬ 
tion  will  now  have  the  active  direction  of  the  business 
of  the  Northern  Life. 

Senator  H.  W.  Laird  of  Regina  is  Vice-President  of 
the  Ontario  Equitable  Life  and  The  Reinsurance  Com¬ 
pany  of  Canada. 

All  questions  regarding  the  control  of  the  Company 
and  all  rumors  regarding  the  proposed  sale  of  the  Com-' 
pany.  or  its  merger,  with  any  other.  Company  may  be 
finally  dismissed. 


Manufaefuring  •  TELEPHONES,  WIRES  AND  CABLES 

- ”  FIRE  ALARM  EQUIPMENT 

RADIO  BROADCASTING  AND  RE 
CEIVING  SETS  AND  PARTS 

Distributing:  ALL  LINES  OF  ELECTRICAL 

-  SUPPLIES 


• — Cold  etcrage 
t— Sirooro  fan* 


Insurance  Notes 


Tt  wap 

que.'>lirvn  of  the  control  of  the  com 
pauv  is  now  doflnitoly  .PCtMor).  Tbis 
pctii  at,  rest  all  rumors  resi.i.rrtinsrtbe 
propitsod  Palo  of  the  oompapy  or  its 
amalsiaraatto-n  tvllb  .any  o' her  com¬ 
pany. 

The  soundness  of  the  financial  po¬ 
sition  of  Ibe  Nort.horn  Life  at  the 
present  time  ls'a1te..sl.ed  hy  the  fact 
that.  Its- 'assets  amount  to  $4,800,000 
and  that  its  surplus  a.s  rcganls  pol¬ 
icyholders  amounts  to  $700,000.  The 
husincps  on  the  books  of  the  Com 
pany  now  totals  $32,000,000. 

.\ccprding  to  an-other  Interest  in 
j  tire  company,  however,  the  statenifvnt 
of  the  company  rceardin.s:  the  scttlc- 
I  ment  of  the  matter  of  control  is 
j  taken  exception  to.  .\ccordin!:  to  R 
i  C.  MacKnipht.  former  managing 
j  director,  thi.s  question  is  still  tied 
;up  and  will  remain  so  until  the  legal 
position  of  some  2.100  shares  Issued 
by  the  late  T.  H.  Purdon  and  associa- 
;  tes  now  held  up  by  an  injunction 
'  granted  by  Mr.  Justice  Middleton  is 
detennined.  The  latter  group  hold 


Plant  and  Heneral  Office^ 

121  Shearer  Street 

Branch  Houses; 

Montreal  Queber  Toronto  Windsor  Regina  Edmonton 

uslifax  Ottawa  Hanultoii  London  Winnipeg  Calgary  Vancouver 


MONTREAL 


The  Right  Honorable  Earl  Haig. 
D.MKT..  bas  ioine.d  the  T^dinburgh 
bonr'1  of  the  Roj-el  Tnsurance  Com- 
p-in,v.  I/luTited.  of  Liverpool. 


pany  of  Canada  and  majiager  for 
Canada  of  the  America  E)qulta.ble 
and  tie  'National  of  Paris,  recently 
made  a  trip  to  the  Pacific  coast. 
While  In  Vani»uver  he  visited  his 
general  a.gents  for  British  Columbia, 
Hobson  &  Company.  Mr.  Clement's 
oompanJes  rank  high  among  the  non- 
tariff  organizations  operating  in  the 
Canadian  field. 

He  ■was  pleased  with  operation  of 
hiscompa.nies  inBridsbCoIumb.a.  He 
felt  that  he  oould  not  conscientious¬ 
ly  say  that  there  was  anything  in  the 
general  Canadian  situation  making 
for  better  underwriting  conditions. 
The  experience  of  his  companies  in 
the  rest  of  Ciianada  is  on  a  par  ■with 


Tho  firnitish-MetropoUtan  Assur¬ 
ance  Compaii}’,  Limited,  has  -been  li¬ 
censed  to  iransagt.  in  Canada  the  fol 
lowin.g  ('lasses  of  Insuranee;  Fire, 
accident.  automobile,  guara.ntee. 
plate  glass,  sickness,  and  insurance 
against  dem-age  1o  propcri.y  of  anj’ 
kind  caused  by  explosion  of  tiatural 
or  other  gaa. 


STEAM  COAL 


Selected  Grades  Suitable  for  Manufacturers 
CAR  DELIVERIES  A  SPECIALTY 


.\  .V.  Rirha.rdson,  veteran  insur¬ 
ance  man  of  Brltiah  Columbia,  died 
recently  after  a  long  illness.  He  ves 
one  of  the  best  known  insurance 
men  of  Die  province,  although  in  re¬ 
cent  years  he  has  not  been  aettre. 
He  Item  to  Vancouver  over  30  years 
a.go .nnri  was  widely  recognized  as  an 
out.standing  iuljuster  of  losses.  At 
the  tiin>'  of  the  San  Fr.xncisco  earth¬ 
quake  he  was  pressed  into  adjusting 
the  huge  josses  that  occurred. 


The  Northern  Life  Assurance  Company  of  Canada 

Hon.  M.  W.  Doherty,  President  S.  t.  Tweed,  Managing  Direclor 

HEAD  OFFICE  -  LONDON,  ONT. 

J.  JL  FEKJTMjT,  Dlsfrlet  Mawagvr 
416  Tenge  St.,  Toronto. 


\  conference  on  hail  insurance 
v  9.S  recently  held  in  New  Vofk 
amors  officers  and  western  repre- 
sentaiivc.s  of  the  Insurance  Com- 
of  Nort.Ii  .4niertcn.  the  Aetna 
anr!  tlie  i-'prirsfield  Fire  &  Marine. 
For  sever, 'll  seasons  these  three 
couij'jnies  have  co-operated  in  writ- 
'uig  h.'i  1  insurance  in  tlie  Mestern 
States  arrl  Canada  employing  joint 
un'icr-writers  at  several  points  and 
reinsurin'^  each  others  liusiues.s.  It 
va-i  stated  by  one  of  tbe  officers 
tlmt  ihe  I'.xperiencc  of  the  three  com- 
pinic,-  tor  the  past  season  had  been 
qui'i.c  satisfactory  uotw-.thstandiug 
the  general  bail  resul-ts  -n  the  wesd. 
Tbr;r  rv.siem  results  in  each  getting 
■9  v  idc  distribution  of  lia.bilities.  j 


WHEN  TRAVELLING  ABROAD  USEI 


(.OOD  OKi:  IN  DlNni-LL  MINE. 

I'he  Fortland  t'an.al  New.s  in  speak- 
iu.p,  t)f  tlie  Dunwell  Mine,  states  that 
the  mine  is  luaking  doubly  sure  of 
be.comlng  one  of  the  big  miue.s  of 
the  provluce.  a  full  face  of  high 
grade  ore  iu  the  drift  being  run  both 
ways  on  file  east  and  vest  vein. 
No.  3  tunnel  is  uow  in  al»out  75  led 
:t.ud  should  reach  tlie  ore  body  at  a 
depth  of  about  170  feet  lielow  uiun- 
her  2  in  less  th.an  two  uioiitbs. 


TcL  \Vc»tiiiount  t»00— 4310. 
Tcl.  C  ode  A.  B.  C .  i::th  Kdition 

W.  Lamarre  &  Co.,  Limited 

Bniri)  Hay  and  Straw 
Cnjalird  Grain.  Caftle  Peril 
Moullie  and  Bran, 

JgO  Av».  -  MONTRKAL.  Canada 


The  Canada  National 
Fire  Insurance 


TRAVELLERS' 

CHEQUES 

YOUR  SIGNATURE  IDENTIFIES  YOU 
THEY  PRDTECTYOU  AGAINST  LOSS 


Company 


Head  Office :  liV  INNIPEG,  Canada 


George  Lyman 

LNSTTRANCE  BROKHE 
Lewis  Bldgn  1*  SI.  John  Sr. 
FIKE,  Lirt,  MARINE.  ACtl- 
DENT,  AFTOMOBILE,  ETC. 


Ufe  Assurance 


Total  Assets:  S2,92!i, 337.62 


I  Saw  It  In 

€hr  ytnanrtal  SfntFS 


Permanent  Agencies 

Limited 

9  St.  John  Street,  Montreal 

0  ^neral  AfientSa  Afomroit/ 


NORTHWESTERN 

iMRirwnta»iiK|  f  ER  RtttKUiiiani 
wwNinnMax.  WFt  foKAWsa^ 


The  Financial  Times  reaches  a 
elnss.of  people  who  are  iiileresfetl 
and  able  to  buy  invcstnieut  ^cenri- 
ti*«. 


The  Laurentide  Company 


_ FINANCIAL  TIMES,  MONTREAL.  DECEMBER  1.  1923. 

We  Turn 

FOR  BETTER  IN  a  na.  i,c  t.  !,>  smato,  88  P.C.  IMPORTS 


Limited 


PULP  MARKHS 


GRAND’MERE, 


QUE, 


^  !  P)i!y  iia.^  bcon  gri  vcn  by  Srnator 

'  K.  I..  }??;onir  to  clrai'ROs  lunflo  by 
‘  FrnloricK  IJockor  piibl  Fhpd  in  la'-t  | 
'  wePk'.«  i.=  .=^iip,  ill  n  hirb  hp  doolaiTfi 
thi'  rufih  amounting  1<>  l.L'.Vl.oiHi 


88  P.C.IMP0RT$| 
U.$.  NEWSPRINT 


Manufacturers  of 

^  Ground  Wood,  -  Sulphite  Pulp, 
^Wood  Boards  and  Nc^vsprint  Paper 


The  Spanish  River  Pulp  & 
Paper  Mills,  Limited 

Head  Office:  SAVLT  STE,  MARIE 

Mills  at 

Asault  ste.  marie,  espanola 

STURGEON  FALLS.  ONTARIO 

-  '>A5i2fl&uiiay— ^  Manufacturers  of 

Newsprint  in  Canada 


CANADIAN  PAPERBOARD  COMPANY 

ii.'fi  i  i:i> 

Largest  Manufacturers  of  Paperboards 
in  Canada 

MAM  FACTtRI.><i  A1.L  (.RAIlIJS  OP  TMt:  P0LI.O3VI\ri  BO-lin'-; 

lllirBOABU  MAVSBOAILI*  VAT  I.IMIU  B0AK1» 

MKAWBOAim  nOOlU’H  1‘  BUAHU  <  O.M  VIM  IJ  IIOAKD 
nUllL  I'ATLM  tOAlED  BOAILD  A>D  STtCl ALIUS 

AT 

Frankford,  Ont.  Campbeilford,  Ont.  Montreal,  Que. 
Pulp  Mill  at  Frankford,  Ont. 

Head  Offices:  No.  2  Seigneurs  Street.  Montreal 

j.  c..  G.  Ki.nnv  UAviu  f.  itninaiTSo.v  i  has,  i..  wjinn.v 
PrcsIdcDt  Gcorral  .lanaicr  srcrot.ir}  -  rrcj«urff 


BelgO'Canadian  Paper  Company 


-  "n?*  to  lie  wifipri  cnif  and  Itiis  pri'prr- i  _  _ _  ’ 

Paper  .Sit^tion  Sound  Under-  '  Supplied  102,000  Tons  in  Month ! 

neath—Taking  All  Newsprint  Hei.tno.  is  p,,..idcnt  Out  of  116.000  —  Germany  ; 

Produced  —  Good  Profit  on  [  of  tbe  Sapiiciiay  mip  and  P.ipoi  Sent  Only  One-twentieth  of 

Gvoundwood  —  Sulphite  and  < n.'.  niakr  a  stronslvMM  rded  Amount _ Sweden  Sent  More 

Sulokatie  SfUl  ajT>iver  in  tho  follow  iiir;  trnii-  T  *  ,  .  • 

sulphate  Still  ^sy  —  New  ^  ^  Unbleached  Sulphite  But  Can- 

i  ork  s  View  of  Market.  .fiityj-  into  any  discn.s.'sion  nitb  .Sir  ada  Led  in  Bleached.  j 

—  - -  I  Kirdprick  Horkcr.  I  iii.'i>  ‘,'y.  bon  -  - - -  1 

p«  .\  d  f:ni:o  niy  o  --  <'\pr.  tbit  tv.e  h-ioks  of  tlie  Sa,-ii''nay  Tbe  (lucs'tion  as  to  bow  faiiad.3  ! 

i»-nt  i..  rP-'ortr.:  i;.  i),.  puip  „,;,,Uot  r’lln  *  ro.vPi  (  ompatij  nnd  its  s,.b-  holding  lip  in  hpv  PvpoH.s  nrw.s- 1 

I  that  tradp  cinlp:^  Iielinp  wil]  i.'  "'o  «  'iicontirni  I’lilp  fonv-  ,  e.  . 

-  .  pon.v.  a-  audilfd  by  Messrs,  M.rv.irU  ‘’“"'-I 

‘  ■  J’"’”-  tv.o  or  Mitehrli  A;  c.-i-npanv  ni)  to  Op1r,bpi'  otber  pountrips  is  an-'. 

_.thvpp  v.eeks  reports  R.veii  i;,  tlip.-p  Ist,  IbCf',.  ebon  a  lar.up  balancP :  orp.l  Arry  fa^orablv  bv  tbP  fi;- 

:coh:mBs  ‘  liowfd  dpclinrs  in  tbp  aeainst  IieekPr  &  Conipanr.  1.  initpd.  „rp,,  of  imports  diiriim  Vnenst  of 

1  pricp  of  pnl|>  wbidi  vesniied  in  ;  f'lfil'"!’  add  that  .'^ir  Fred-', ‘ 

snftenini;  of  ib.'  inarkei  Tbe  h”  ^lOsMy  abash'd  the  power  'f' 

|t:on  ib:t  pri.-ps  u  onld  co  p', on  I’nlp  and  ^-bid,  ('s^nd  InnnHed  \  .  ^1 

j  lower.  I’ower  I  oniiiany  and  ii.s  subsidiaries  „„  '  .  npplied  It. .Sob  oil 

'  In  lApianation  of  tbp  sitnaTioi,  tbe  nnhparai.le  pxtpnt.  w  bieb  .uboe ^conntrv  ‘irw^h'n’^4n^^^^  t  -m"i 

Paper  Tradr  .loinnal  .Males  that  tbe  «'■  <'i!ncPlPUion  of  tbe  t-cHing'.,^^ 

situation,  apcordinc  to  rkkI  auilior  a~f’"p>'.  •  l  • 

il>.  wa.'*  hr.iusbt  ai-o,;t  by  ipreral  the  last  frw  niontlis.  the  l.ennanj  Apxf;  Oii|;  p.l  .  | 

Itrsp  paper  Tn.anufactun-rs  ihPin-  ’  •'"npany  liad  to  in.sl.’  upon  bens  tJerinam .  .is  it  happened  sent  the! 

fPi  .PS.  paid  ee^h  for  tl.s_ pulp  w  li, el,  w  as  vor:  lae^est  .,uait::ty  of  anv  other  eonn- : 

MII-I.II1S  Pnli.  to  I  b  nsrLet  '”'i'a  .a  table  I  o  Si  r  liT  lenck  a  nd  bis  try  exeept  t  anada.  but' the  loial  vas 

III  pill  I  .  Ip  lo  I  .  S.  Market.  urm.  l.vent.s  have  pro.td  the  wts-  only  i.r,;!  or  le.ss  than  onc-twentietb  i 

Trier.,  to  the  jobbers  were  ,  , It  in  dom  of  the  potirse.  ;  t  aim  li-an  supplies.  F'riland  ! 

order  to  fofTP  foreisu  pat.er  ont  of  H  i.s  rutite  true  that  w.-  refused  to  .sreond  with  ;!  n  'b  tons-  Nor- 1 

1b-  niarkot,  riiis  would  in.  ;ni  that  tithori/e  a -ne-.v  linan.  e  of  the  Bay  ,h,r,l  „ jo  n,,,!  i^ed.'n 


eriek  b-’',s  oss-ly ‘abused  the  pow  er  ’"'o'  '’  '"i 

Riven  hi'i-i  and  1nt<'riei-f-d  with  the  '''■i'  nionfli  the  Intledl 


int  nionrli  tbo  Tn'lcfij 


affairs  or  the  .<=tagnpnav  Pulp  and'^'W?  I’"'’™  'l-'dHtrt  tons  ofl 
Power  fontpany  and  it.s  subsidiaries  "  '’*<•"  <  '’"'’d  <  supplied  10:.35d  or  I 
lo  an  tinhearaide  extent,  -ivbieb  eall- .  rent,  ol  tbe  total.  No 

e.i  for  the  eitneen.,;  ion  o,'  ,b„  <'»ntntry  i.s  w  ithin  call  of  Can-i 


sbiii  tliei,-  pulp  oeev  lo  tlie  douie-l:.-  fit'*  <  hleouliini  Pulp  < 'ouiii'i py.” 
inaniirai-l.urers  at  on  evtr.nielv  lo-.\  - - - —  — - 

i;' bn, unyr  ARAIN^T 

no«  ,io.-,i;.|;  at  inni  >  in  buj  i,n)>iivi  If lw  V  L  J  | 

f  l  P'llp  drpvei'ed  at  til.--  loeal  mills 

LUMBER  EXPORT 
IN  RAW  SHAPE 


J.  I  ont  ni’.ei  in  recavd  to  tb.'p-)p.  r 
markf-’ : 

1ti-niaiii|  is  I'reseiil. 

"It  J  piel.ly  well  eslahlislied  that 
iberf  i-  bo  rea-oii  for  thi'  present 
dulltb-s^  in  lib-  i.aprr  induslr>  ex- 
eeiU  eeitnlb  ).r-tty  diffieult ie.s  inside 
til.  tr.ide  ils<-lt  wb'i.-li  should  be  dis- 
s!].:ito(’.  Th.’  deio.-inil  is  Ibere  and 
till,  ab,:  t\  to  .-nnplj  it  is  tliere.  All 
thin  rimaiits  is  for  the  two  eii.ls  to 
Pf  i  topetl.er.  This  .  an  ..bl\  be 
eomplir  i'..'<l  i.j  ...eryoni->  workin:  un 
seifishiv  fo.'  tilt-  eonuii.bi  ptit.tl  .nmi 


Tn  1  tines  tbe  total  was  .VS  oT,'!  f’b'l. 
of  w  bieh  I  .-maria  suppli.-d  a  v.iliie  of  ' ' 
R7.dfS.it.sS  .-.nr]  r’lPi-m.an.r  Ri?i7/*'Mi  i 
Tbe  iinp.arls  witl,  tain,  s  fiNirn  tl.e 
ebief  r  onn; '.'i'  s  eomi.ai  e  a:  follow  a: 
MiXtsl’HIXT  IMPism-s. 


Resolution  Moved  in  British  Col¬ 
umbia  House  For  Export  Duty 
— Pulp  Five  Times  Grcater 
Value  Than  Puipwood,  and 
Paper  Seven  Times. 


rri’iu  <'Hn.M*IrT 
F rniH  •  iorniHi>> 
Kr< ‘iH  h} 

rn»ni 

T'rr.ni  YCntrlanTl 
I  it'ni  Pinlntid 
I'ltun  T^‘sth<^nlR 
Vii‘m  n*'lKiGm 
1  I  T'ni  .\ iici  ria  . . 


Total . 1  is.noa , 

«;noi  .Min  ooo. 

Tens 

I'lein  r -.in, 1.1a  . . 

N'eno  elsor,  lior 

1  >Ri.i:%riii:ii  m  i.riiiTK. 

T.rns 

from  r'ptia.ia  .  It.TP.'. , 

I'r'.t.r  .-sw -rleti . l!2,;t7.t| 

f.-t'i.i  I'irttan.l .  1.70.' 

1  't-..|pi  r  ;ei iiinnj- .  7 1  a 


Manufacturers  of  Groundwood,  Sulphite  Pulp 
and  Newsprint  Paper 

Mn.T.S  AT 

SHMVJNIGAN  FALLS.  QUE. 


We  Specialize  in  Colored  Papers 

Writings,  Wrappings,  Books, 

Bonds,  Covers 

Canada  Paper  Co. 


l’’l  ..nr  r mari.r 
fi'..m  N.irw-aj 
I run  Uracil  .  , 


Pf  i  topetl.er.  This  tan  oiilj  be  at'.-  Itmiil  Iht-  T  ir-lrrrls  Kiirenit  ri|  The  *sw'»riVn  *  *. .  -Vf-j 

I  et.mplir  i'..'<l  \>\  meryono  workin:  un  Unsiicial  limes.)  frt.ni  I’ittlan.i  ..  . .' . l!7o.’, 

reifisliij  fo.'  tilt-  rtinuiion  poml  .nmi  '  ie'<-)i-:a.  I  rpinp  that  Hi  tis),  t'rrl-  lb-..iu  r  ifimanj- .  71'' 

forp.-iiiui:  iriftinp  (iifft-rener.s, -w  liit-b  tiMO)i,(  l  imber  shoultl  be  luaiiufaeliii--  J  ; ,s,u^''J'iur . 

[  are  s  ini'l.'  baiting  the  niareh  of  ^d  in  tlir-  provint  e  l.t'ftjro  being  t'x  '  '  . . ^ 

e\t-iil.s  foi'  a  littlr  wliil'..  and  caiiibit  I'ui'terl  Krnnetli  Iiuiiean.  inonil.er  ftir  Total .  J7,3>S.! 

f.ei-ina pent  1.1  tjei,-i\  it."  fowit  biin  in  the  local  Moii-.e.  ino\-ed  iu,r.»(  mfii  ,v|  i,riii-rr-:. 

■  ■  n  rt'M.ltil  ion  reqnrsiinp  a  he.i\ v  t-\-  Toiia  It 

\r,  lirr.p  in  I’nper  (  ..|l■.llll1|>llt.ll.  boimpo.sed  b.r  tl.e  liomin-  . 

.loM.fi-  i,f.oi-i  that  r-oii  -.inu.lion  inn  on  a!;  iinmannr.iel'nrr  .1  timber ,  f'l'.’.m  ^-'inUrul  "  “r.-tl 

<  L:i.'  no!  f;ill«li  off  IIk'  Fliipit^il  Oiil  1ho  tounM'A.  I’fio  <;r‘in»nn> .  I.O^r* 

f-licciiirvT  ;in<j  thm  l  lu\\  iiif  doin;;  a  SiippfH  tins;  hl^  t  rsoliiT'fm  lio  j  tat-  \or\va> .  1.737 

heii.-r  iiin-ine.ss  titan  a  few  v.rK..  eti  that  Hr  .  timber  wa.stbe  finest  on  '  . . . 

ago.  .-^oui.  mantifaeturr  r-  t-  noit,  tlie  i-.uitin/nt  an.l  that  loreign  T..tal . :.  .  .  i<i,7ftS 

Inwfier.  iliai  Ibere  is  ,a  len.itu:  -,-  on  lai  was  entering  the  nrovince  and  i  Mii.KAfiiFii  sii.piiatf  prt.r. 

til  -  iniri  of  Ih.  1:  rger  .  ij- '  o.-  i  -  to  a.  .(uirint  the  be.st  to,-e>-f  hnldin.p.s  .  Tonit 

liol.l  off  in  .T!i  .!'..ri  to  n,..!-.  la  w-her.as  if  manurail iiriii.g  was  done  {!>,')!"  ll'-52 

t..i;fi  le  imiee-  Tb la  of  <  ' o; i-e  s  bcre  work  w.>ii!rl  be  provid.  d  fttr  Ft'-ni  I'Oih.n'.i  V.  '777 

not  apply  to  r.r  V  ...print .  lb-  -ifat.i  bun.)  ,-f  i].-.  of  men  and  fi.ve  ne-n  .^aw-  Fr.nn  .ifi-man.  . ].  71*0 

pait  of  w  bit  li .  itii.s  tie.ss  is  ..omi-  o':  mil!  willi  a  ria  I.r  t-apae1l.\  of  Uh^.biib  l'’'..m  .Voiwn.'  .  .tlj 

tour,  term  r  nbtr.(.-l.'‘.  in  tins  litn  it  frei  wonbl  l.p  nei-ded  lo  liandleihe  t.,i.iI 

t'  teporte.i  -there  are  lake,--  fttr  limb.T  r-Xboited  in  the  log  in  I'd’  ’*  ”  ‘’.'“7'’ 

ev.v.-.th-ng  U:e  ...ills  f.in  out  He  further  Mated  that  fdght  ucss  ^ 

of  titpir  ma.hiu.s;  .irman.l  for  stan  lard  mills  ol  o.'.o.obO  feel  ea.pa-  ''ur  n..  Aligns,  the 

to  w-.-pi-inI  is-  no,  sin  pi'ising.  say.sonr  e-ily  rtail.r  iin.l  i.een  erected  on  the  !’  i.'"' 'ame  0'”” 

auilioriij.  siiit-e  mri.H  ru  lilt-  p.-i).i‘i  s .  .\mei  it  an  .side  of  I’nget  Sound  anrl  jo"'*'**'  “  *  *"  *'6  ,- 

ill  aii  of  llie.  e.ifit  ini'tio|.orian  .tn-  tiiat  liinbei-  from  H.  f.  forests  was  ^  ^ 

ires  are  i-o](ori:nc  int.-rt-aKes  in  ati-  largely  .:minu  into  the.se  mills.  Swr-deii  l.eaiis  in  I  uhlt'Arhetl 

\friising  and  t  ir-ulation  ami  tliei-i-  --V  r  .-hmild  -a itgiia.!-il  tnir  n.ani-  SiilphHo. 

is  i.o  .sign  i/  any  let  u).  ill  .long. ltd."  ral  rr  ■  .in  i-t-es,'  he  adrietl.  “The  iin.U’»iae,liiR*)  Mflphrge.  Swe-ieni 

i.iri.iii..  lo.ini  i.r.oft  ir....,,..  taliie  tif  Ilia  u  It  f  a  Of  u  rc  tl  timhe,-  mfrst.  ;;2,'173  Ions  out  t)f  r| 


er.as  if  m.-inuraclnrin.a  was  done  J;.';;;;;  ••  •• 

•e  work  wonbl  lie  provid'd  ftrr  I'inhin.l . 777' 


f't-.im  'iru'man. 
J-’ium  .Voiwa' 


rnrii'iig  T’tiinl  in  KrafI  raper. 


In  tltr-  ca.se  ol  iinpoil.-  erf  pulp  into, 
the  I'nitrd  .S'atcs  (Inr  n.,  Aiign'>i  IhtF 
01)1.'  groijiidw  oodpulp  ea.ne  ft-otn 
Fiiiada.  2L’  160  tons,  'allied  at  R761,- 
F'S. 

Swr-den  l.eaiis  in  Tuhlt'achetl 
SiilphHe. 

In  iii!.U’»iae,liiR*l  Mflphfge.  Sate-ienj 
sent  Uip  mfrst.  ;;2,",73  Ions  out  of  aj 


tv-lce  B"*  great  as  that  r  f  Jog.s.  I.:is,  ' 47.3oR  w  ith  t'anada  serrmd  1 1 


Limited 


Montreal 

Toronto 


Windsor 
Mills,  P.Q 


In  t-hr  t  a.se  of  "  rapping  papei-  the  year  tlm  .Mini!  te,  of  l.and.s  sat. 1  tUcre  14.73'^..  In  blrafdied  sii!ph!t<*,  ; 

recent  cut  in  prices  di'l  not  induce  ,verc  i.'.l.oOii  fi  t-i  t.f  timbt'r  export-  '  anafla  ltd  for  the  monlb  wltl.  10.- i 
tilt  ilemantl  that  'v.ts  anticiiiated  but  j,,]  p,  Mite.  |g..mb0ii.,  feet  tons,  while  Swfdpn  sent  only  2.- 1 

tlipfc  has  liecii  some  impn*' emen,  -.oix  ei-ntnent  permit,  and  In3.-  b!‘6  out  of  a  tot.al  of  16.7'tS,  This 

•-.n.;  the  s't'K.tion  is  believed  to  have  oO"."""  feet  f  tun  1 'row  ii-granf^ri  'ni'er  record  is  mneh  t.rfter  th-an  has 
n  ached  the  turning  point.  U  wa.=  ^  p^p,'jiP,.,y  ,,yp,.  vhj.-p  0,5  government '  bean  usual  din-ing  the  present  yenr, 
n  rtaiit.'  Ibt-  eonii>etil ion  of  f-oicign  j,,,'  ,.r,nir,d.  The  mamifaeiure  fende.ney  h.a.s  i.een  to  bring  In, 

tnills  ibat  foi-totl  Hie  cuL  ti  price-'.  ipjs  ijmi.ev  ,,1  the  pro-,  im-e  w onld  I  la'Ti  diiantit.ies  from  the  Scandina- j 

t.rniindvittittl  I’rlces  Still  t.ood,  have  meant  aiipioximair-I.'  .VI.fKio.miO  .  -ifi  counir'es. 

In  the  ta.-e  of  gr.mnd'voo.l  pulp  ”*  I  .  ^farl.'  la.iial  in  Siilphaie.  ^ 

there  ha:  been  a  slight  falling  oft  ^  ■  Intbeea.se  t,fsulpb,-.ter.nlp.fsw-e- 

in  prfee.  as  wa,  rep, M-u-d  before,  but  >  ■-  '1'’" 

tin-  New  A'ork  niarke'  still  sl-tn.l'  ,at  pnlpwt.ed  'va-s  al.sol  with  ]l.t13  Ions  against  ll.bbS  ont  of 

!.ft-.vee,i  ?1b  and'  .$13;,,  ton.'an'ex-  "M'"itMl,  that  the  value  of  n  total  of  2.', .223, 

eellcnt  prire  fn,-  mecbaubal  p,5p  Pn'b  "  "t  Hve  t  imes  greatei-  than  that  Itnimrlations  of  pulpwoo  Mnio  the 

amt  om-  th«t  g.iaranfm-s  sul.stantial  P'l'P"  oflMii'f'i  St^U.s  .luring  Atigu.st  amount- 

pr:>rit.s  to  tho  t  am:dian  tmlls.  The  rnatiuh.etur.  I  P.'per  was  seven ,  ed  to  l.ie.ot'l  cords-  of  'vhi.-h  Fanada 
d.-  inan.l  tor  gfoumlwood  from  ihf  k-i  e.-,le-  1!  :'n  that  of  pulp- .  surplifd  all  but  hi  eords  that  came 

m-'vspribt  mill.s  .-ont.intie  as  strong  i Irom  .lapan.  rin-  \a..;e  ot  Jhe 

:,s  ever  .-,s  1,et"  eon  7,3  i;n,l  ,Xb  t.er  - -  import.-d  puIpw  ood  "  a  .  ..  1  .h.,2..o , . 


amt  om-  tb«t  g.iaranfees  sul.stantiol  pulp'vo.-.d  and  tbri  the  value  ofUnned  .‘ttau.s  .luring  Atigu.st  amount 
prisflt.s  to  tbo  t  am:dian  rmlls.  The  rnaiiuh.etur.  I  P.'per  was  seven ,  ed  to  l.ie.ot'l  cords-  of  'vhi.-h  Fanada 
deman.l  tor  groumlwood  from  ihf  k-te.-,le-  1!  :'n  that  of  pulp- .  surplifd  all  but  hi  cords  that  camf 


The  Wabasso  Cotton 

Company,  Limited 
THREE  RIVERS, 

Manufacturers  of  Fine  White  Cottons 
also  Spinners  of  Fine  Counts  of'  Yarns 


Dominion  Textile  Company 


Manufacturers  of 

COTTON  FABRICS 


m-'vspribt  mill.s  ,-o„1.inue  as  strong  :  ,u  iiom  .mpao.  .1..-  'a,..,-  re 

as  eve,-,  as  b.Mv>een  7.')  ami  HO  per  - -  import.-d  puipwood  vva.  .,.|.h.,!t-a.. 

now -print  is  -.•rounrivvo.>d  pulp.  i  CHARGE  IS  MADE  OF  iiuinNliFrnwTiM 

<  hemi.  al  pull.,  on  the  oMu  ,  hand  niCPDIMIM  ATinU  i LUOtO  Hll 

still  rontinues  latht  I  weak  I  bis  j?  UlOunllTlinn  I  lUll  APPPAI  HM  FRPIRUT 

l.a,  ,i.-iil:ii  Iv  tlie  .-as.'  -rvitb  kraftpu,)i.'  Hi  iLHL  Uli  ri\LHin  I 

usee!  -101'  iiiakin.'g  wr.-ipiung  paper  'phe  Hlito:.  - 

Pidees  ,'.i-e  kept,  iin'=tead.v  by  serbjn.s  ^  The  I'mane'al  I'iinea.  Olla-An.  .\ii  adverae  .leeisinn 

.-om.pi'itlJ  »n,  fixmi  S.-AntitnoLvio  Dnr  .stir.  A'  tl.'-  hearing.*  of  the  lias  just  been  given  by  tlie  Railway 
vlience  a.  iarge  tonnage  i,;  .'til!  t-oni- 1  Hfi'.,3l  t  nmini.o- ..n  on  Fiilpwootl  In  <'omniissiim  in  a.  ease  of  long  stand 
iug.  the  Maritime  I’l-ov  .n<-f-s  It  w-as  c^in-llng,  in  w  bieh  eeitain  Fnlle.l  States 

- - -  '  i-budvely  .-lio-wn  by  the  evidence  of  paper  interests  endeavored  10  .sceui-e 

«nwrnT|C||fn  lAiri  l  praet  .al  lumt'  nn  n.  Imtb  in  No,.-;,  autborltv  tor  a.  lelnml  .f  fi-elght 

nUVunlldlnU  IfllLL  iSc-otii)  and  Ne-.'  H- tinswicU.  that  an  rates  upon  puliivv 00  I. 

■  Ijran  ni”  l  HCT  VTAtt ' '‘•P’’''''']"”  <  tl  er  sappeeied  m  Ibe  application  wa.v  ma-le  hy  ihe^ 

niitnli  Ur  Lnvl  T  LnK  ross^d  I>,ilp"-.'id  <!  Mril»ule-s  as  muel,  Fnfon  Hay  A  Paper  '  orporation  of 

_  iTit'ixy  ir  the  diMr'<-t  in  vvliteb  it  ia•-^'e^^  York  in  regard  to  freight  rates 

,  ,  ,  J  earrietl  on  a-  t1o.-s  the  ordiniry  ^  r"ilpvvo..rl  from  <  a.nadlan  points  to 

1  bill  tile  amnun.  of  ad-  .  .  ,  .  ,„:i;  oper.slinn.  j  the  apt. ll.-ants  mills  at  Hmisen  I'alls. 

vtTii.-.ns  e.jriied  ,n  ihe  d-iiiv  ,v, -.Iters  insi  ■riea'i''n.  ihen.  can  l.e  NY.  The  ease  hegati  ahonl  foiir 

nsnall.v  tlele,  ni.nr-d  the  amount  of  „  ,,.V,;,.1,  . .  vears  320  anti  referretl  tn  Ineieatetl 


ADVERTISING  WELL 


N.V.  Tlir*  rapf*  hrjcafi  R.boul  four 


usuhll.v  (irrprnifnrTl  inF**  ;iniouni  of  ..  i, iir  wliirh  !*v'rk.«  tf»  I  roforroTj  to 

Wiiit.  paper  eonsiimefl  an.l.  ’J,.",  ,  ,  fu',,,  "  .tion  of  one  and  P’"  >""» 

lore,  tbe  detnaml  on  the  ii-'w-sprin' |  thrr-  .hi'Ikment  In  the  meantime  re- 

jniills  for  paiK-r.  In  1321  there  was  '’*^.1'.",.,,  j  -odiiel’on  anr.ljed  ferred  thf-  .ompany  to  the  Tnler.sfate 
a  heavy  slump  in  .adv eni.Miig  in  the  ,.o  nnm"’"ult  of  measure- '  ‘ '  ommission  for  remedy 

daily  paiie,-..  fis  well  a.s  tit-  miniraij'J  ■,,p  sap-peeird  or  elaiin.  The  .  anadian  Rallway 

mediums  .ind  a  sharp  tirop  in  .Ir-  bif’.'- '  'y'  -  tor'roiigii  sawn  <  'jminissl..n  liar  now  given  its  deei- 
man.l  for  newsprint.  Ibi-.ing  the  ^  -Government  '  fa'i-lv  '  eion  that  if  bar  n't  j.owpr  to  direct 


JKIRI  veai  or  tw-.-i,  however,  the  de-  lun'h't 
iTMiid  for  iiewi  print  far  eveepiird  ^ 

I  that,  of  ai)\  previous  .'ear,  even  pi2b. 

!  whir-h  carried  tl).  high  record  niaik  '"  “ 


'  r.,  n  a  government  fai,-lv  '  r''”'  po"- Pr  to  'llrert 

"f’  '  ■  .  refund  of  fieiglit  lates.  and  that  the 

’"^ev-ou  \  tut"  ‘ 

n  a  ,ound  sliek  V.  an  Amenean  pn.’t)  the;^eoni,v)n.'  ecunplatn.  1  war,  n', 


for  uJ'.'Pi’L  pine.  This  u.is  duo.  lo  ;)  paiM  i  *• 

great  extent  let  the  addition  ttf  va,-i-  P”'P  l’‘‘l"  ‘ 


anulaeture-i-  to  make' 


Ions  features  of  pew  stmix-rs.  part'- 
eularlv  the  ‘'ctimics,'  The  re.su'f 
;  of  this  wa.v  that  the  eonsuniption  of 
;  neTvsprint.  rah  far  in  ad'aner  relri- 
.  lively  of  thf  in.-rcH.-  e-  in  aelvcrlis- 
I  lug. 

Tbei  volume  of  arli.e-rtlsing.  hov  - 
ever,  will  aiw.nys  play  a  large  pa  -r 
land  on  fhe  average  p,-oba!)l.v  the 
largest  pa,  t  in  del/ rmining  the  eon- 
.  Siimjition  ot  newsprint,  and  lient-.'  it 
I  is  encouraging  to  notr  that  in  spite 
of  The  rat.her  tineert.ain  business  eon- 
dltionr.  in  the  Fnited  States  .'idv-.'rlis- 
ing  for  Ortoijer  in  23  out  of  2fi  of  the 


Tint: 

--Vou,  !F  tl 


,:.  V  erthele.-t.s,  con- 


1  1VH \iu i:s  Foi: 


>»’AMSH  RIVIR.i 


tii-m-  to  se  I  '..nr  '''«>d  iu  a  ;  qiiare  |  1 .''•panisti  IMver  Pulp  and  Pap^r 

or  fla  Sfek  L.  "  '  'ihB’'  "f  South  I  anmoine.rt,  that  they  w^,l 

or  rial  s .,  ,,  ..hack  w  Ih"  bull  a  new  slip  ap.I  wbarv/s  t.p  th" 
\mer  run  *o  i.UibI  a  suaea  vv  in.  1  •  ...  ,  •  ■ 

.Ml)  1)  ^  ^  yoiii.s.  I  n  'br  Irnni  .)Uf*  belo-.v  tV.e.i  gfenr«al 

'  i; \I.PM  P.  Hl-il.h.  joti'iees  at  S.iult,  Ste.  Ma-'ir.  The  flip 

,  .  1  ii..,itiv  Njv"  •■■■'p)-'3  ifsill  Le  .spo  ff -: I  long  :ind  2b0  fe-i 

Houl.leiw  i>i  .  ^  _ ’  '  I  V,  ide.  and  will  (-ost  approxiniately 


MONTREAL 


TORONTO 


WINNIPEG 


land  on  the  average  probalily  the  ,,|||»  urAD  DITPIIDT  'j4oP.bi«'. 

largest  pai  f  in  determining  the  eon-  UAI  p  Y  tAK  ntlUllI  - - ' 

.sumption  ot  newsprint,  and  hent-'  it  -  nAAl  AniAAl '  f  I 

I  is  encouraging  to  not.  that  in  spile  QpIQQ*  CANADIAN  I  'we.ve  monihs.  I.  i,  l»e  jeved,  , 

of  The  rat.her  tineert.,in  business  eon-  Dtl-UW  vri  bpwe-.rr.  thir  tne  comr^ny  will  ..e- 

dltionc.  in  the  Fnited  States  .'idverlis- .  -  "  '  ,  vTii«ti,..si  present  an  in  erm 

ing  for  Oetober  ill  *’3  out  of  2fi  of  the  ;  Some  doubt  e.-t.sdsto  vvherlhcr  i  covering  the  stx  months  and  tnat  j 
larger  cites  showed  extensive  gains,  |  the  finan.-ial  sI-mm”'’"'  the  Belgo- j  thla  vvDl  be  issued  some  time 
'in  pp-itc  of  th-e  fact  that  thcro  were ;  <  ■an3'ilan  Pap<‘r  *  .wbteh  was  -  before  ihc  pnrl  of  Janiian’.  That  1 

I  only  four  Sundavs  this  vear  asainst  ■  taken  over  bv  <  anadian  interett*  on ,  this  report  -will  be  a  favorable  one; 
five  of  last  vear  with  the  bi?  Sun- j  December  1M  lP‘t.  w.ll  cover  only  may  be  taken  for  granted  as  Belgo- 
dav  e.jition*  The  lineage  in  Octo- 1  six  -months,  so  a  'tid  It;  year  in  his  fully  enjoyed  it?  share  of  the  ; 
Gber  was  i:‘7''’26  457.  a  gain  of  4.302.- 1  future  on  Dee^nrihf '  31ht.  or  will  be  prosper'ty  of  ihe  Cana.d1pn  news-, 
i  427  over  fhe  totPlf  fot  October.  J  ?»22. 1  changed  to  end  or  .lunc  oO.  Uluc  print  mills.  i 


Abitibi  Power  &  Paper 
Co.,  Limited 


MONTREAL 


NEWSPRINT 

Ground  Wood  Pulp  Si 


Sulphite  Pulp 


LIKE  THE  HALL  MARK  ON  SILVER 
IS  THE  WATERMARK  IN  PAPER 

Look  For  It  In  All  Your  Office  Stationery 


THIS  GUARANTEES 

WATERMARK  'yX  W QUALITY 

Howard  Smith  Paper  Mills  Limited 


GUARANTEES 

QUALITY 


MOM^TRCAk. 

Mills  at  Beaiitvarnois,  Oue. 


Crsbfree  .Mills,  Qiie. 


Manufacturers  ui  industrial 

Alcohol  in  all  its  grades  and 
hall  marked  as  the  world's  finest  by 
our  famous  Maple  Leaf  Trade  mark. 

tmm  iNDUsniim  alcohol  company  limitid 

MONTREAL. 


bhvlAkohol-^^i^’*^/jEi%AlcohoU\^ 
MethitlMedSpIrib  aTynfewtiSPMaholCrfiftnniiloi) 


Momreal‘1 


tfhpuf^inr^hc 


LAKE  OF  IHE  WOODS  MLUNG  CO.,  Limited 

Makers  of  FIVE  ROSES  FLOUR 

Mills  at  Keewatin,  Portage  la  Prairie,  Medicine  Hat. 

CAPACITY  IJ.TOI)  HAKKKI.S 
Prr.idtiio  '  iVr-Ptetit/eiir 

tUAJ^h  !».  .HE»tiHE.\,  W-M.  B.  III  K  IIISON 

Oirecttn.t: 

lien.  V.  linstiiiKs.  Aimer  hLiiigninii,  R.  >1.  ItatInDt v iie,  K.  L.  Ihixs, 
I'anerede  Hienveun,  h,  ».  Itei'nrd,  4V.  it.  Allait. 


Steel  and  Iron  Products 
of  Every  Description 

Machine  Cast  Pig  Iron,  Basic,  Malleable,  & 
l  oimdry  Steel  &  Iron  Bars.  (,)pcn  I  learth  Steel 
Slieels.  Railroad  Track  .Material,  Wrought  Pipe, 
l-orginga.  Screws,  Nail.s.  Bolts,  Nuts,  Rivets, 
Burrs,  Wire  of  Ail  Kinds,  lilooins.  Billet.?,  Car- 
)iage  and  Automobile  Hardware,  1  Itvrse  Shoes, 
Wliite  Lead.  Putty. 

The  Steel  Company  of  Canada,  Limited 


HAMILTON 


MONTREAL 


The  Canadian  Converters'  Co. 


Manufacturers  of 


o!e  Mntiufart  tire', 
for  f.anacla  of 


Ready-to-Wear  THE  "VAN  HEIJSEN” 
Garments  COHAR 

.Men  s  and  Boys  Y/h*  original  and  only^ 

Women's  and  Children's  one-piece  collar 

Head  Office;  123  Vitre  Street  West,  Montreal 


HYDRO-ELECTRIC  POWER 

A  dominant  factor  of  the  vvondcn'ui  indutirial  de¬ 
velopment  of  the  Province  of  Quebec  ia  its  abundant  sup¬ 
ply  of  cheap  hydio-eleclric  power. 

T!,e  large  developtitenf?  ot  this  (.‘ompany  piacc  )t  in  a 
strong  position  to  supply  the  requirements  of  industry. 

Manufacturer?  looking  fot  tvew  sites  shoutd  invest:- 
•  gate  towns  wherein  "SHAW  1N’I(7.‘\N  POW  LR  i?  avail¬ 
able. 

The  Stiawinigan  Waters  Power  Co. 

POWER  BUILDING,  MONTREAL. 


I 
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A  New  Gold  Producer — 

y  IPOND  CONSOLIDATED,  the  ad- 
'  joininp  Rold  mine  to  the  ■world- 
famed  Hollinpier.  may  now  he  included 
nmonp:  the  regular  producing  properties  of 
Porcupine. 

TTie  rompan3''8  splendidly  equipped 
milling  plant  of  1 5n-ton  daily  capacity 
will  begin  operations  in  high-grade  ore  on 
Thursday,  and  earnings  are  expected  to 
he  very  substantial. 

WRITE  FOR  COMPLETE  INFORMATION. 

Private  wires  direct  to  the  Mining 
t'anips  of  Sorthern  Ontario. 

Arthur  E.  Moysey  &  Co. 


Mines  and  Mining  Securities 


FOITiPEIt 
242  BAY  ST. 


(Phone:  Elgin  .SI 71) 


UMITKn 
TORONTO 


Bift  Margin  Profits 

Dome  Mine  at  $4 

A  report  in  the  Canadian 
Mining  journ.al  states  that 
Dome  c  osts  are  at  present 
running  below  .$4  a  ton  and 
as  the  ore  is  averaging  about 
$13,  this  leaves  a  very  .sub- 
.slantial  margin  of  profits. 
The  company  has  a  sufficient 
supply  of  both  labor  and 
pcjwer  and  although  no  an¬ 
nouncements  have  been 
made  recently  regarding  de¬ 
velopments  they  are  under¬ 
stood  to  be  satisfactorj’. 


Iron  Ore  for  Ontario 

Proposed  Bounty  by  Ontario  Government  Ukdy  to  Result  in 
Establishment  of  Two  Plants  That  Will  Make  Us  Independent 
of  Foreign  Supply— Warm  Commendation  For  Premier  Fer¬ 
guson’s  Policy. 

oirt  and  silver  finds  in  Que- 


ore  is  comias 


ASBESTOS  MINES 

IJMITED 

MINIi  At  r.AGT  BROtJGItTON,  GLUI 

Ashesto.^  Cements,  and  Asbestozvall 
for  Plaster  a  Specialty 


tlEAP  OFFICE: 

JACOBS  BUILDING  -  MONTREAL 

Hrunt  h  Offices:  Paris  llurnhure  Yokohama 


TALKING  MERGER 
WITH  PAYMASTER 


Amaicaiiiatiiui  Iteported  as  1/ikeI.v 
With  I  mIM  tflncTal  Lands—  , 
Plans  Vnr  f  xpendftnro 

$l,tKKi.«(iO  Afore.  I 

A  report  comc.s  t'rom  Por'itpin*'  i 
th.si  t,hi 


TN  spite  of  the  erigrossing  interrsi  of  the  gold  and  siive 
T  bee,  Ontario  and  British  roluinbla.  the  guc.''*lon  of  Iron 
to  the  fore  once  more. 

iJuring  1112.^  (  atiada  has  her  dangerous  and  costly  ^  ® 

producer  of  iron  oir:  every  ton  .smelted  in  Canadian  J  ‘  ‘ 

iinjiorted  eitlier  from  Newfoundland  or  froni  the  (  nited  .States.  Hon.  j. 
Howard  FerKuson  ha.s  raieed  the  )F?ne  puljlicly  on(o  more  Ui  his  address 
recently  in  Sault  Stc.  .Marie,  end  has  hrouphi  It  direetly  within  the  realm 
of  practical  polific.s 

Avnilalde  in  Hariliines,  (hitariu  and  British  roliinibia. 

Tlie  elements  of  onr  iron  ore  problem,  as  understood  to-day.  are  P’ra- 
Tlicrfi  lire  a»Tf*ns  ii?  civallittTlG*  T)aTn6l>,  in  tne 

Maiifimo  Provinees.  In  Ontario  and  In  the  -wf  stern  part  of  British  roluin- 
bifi.  Tn  NVn-a  Pcotin,  rind  Rrunswirk  thf-  dPposUii  are  of  tmall  or 

moderate  size,  and  cannot  compete  witli  the  ore  from  the  vast,  beds  under- 
l.vint:  the  eea  at  Wah.ma  tn  .Veis  foundland.  The  Fydney  steel  plants  are 
assured  of  h  perpefn.i!  supply  of  ore  from  this  souree 

ITanf  M.ai  Be. Built  in  British  Cnhimhte. 

There  is  ore  in  UntiVh  •'oiurnlda  of  good  praVle  and  in  deposlls  of 
workable  size;  but  the  province's  half-intllfon  of  i>e,.pul.ition  eaunot  con¬ 
sume  the  production  of  a.  modern  u'fin  and  steei  plant,  and  export  markets 
are  uncertain.  .'till.  It  is  certain  that  in  the  future,  and  p«>s.aildy  in  the 
near  future,  a,  plant  of  at  least  small  dlmensiopr  mLII  be  laid  down  In 
British  •''oiumbia  , 

Itiffleiilf  rrohhni  In  Ontario. 

Ontario' .s  problem  is  of  a  stlil  different  kind.  An  adequate  imu  and 


A  Bull  Market 
in  Mines 

As  the  mining  future  of  Northern  Ontario  unfolds, 
the  wealth  which  is  now  mostly  in  the  mines  must 
come  into  the  securities  market  in  increasing  vol¬ 
ume.  We  look  for  a  growing  bull  market  in 
•  mining  stocks — a  jaull  market  extending  over  a 
period  of  years. 

It  is  in  the  nature  of  things  this  should  be  so  for 
the  securities  market  must  reflect  the  increasing 
development  and  prosperity  of  Ontario's  mining 
regions. 

We  offer  complete  facilities  for  trading  or  inve,st- 
ing  in  these  issues. 

J.  G.  BEATY  &  COMPANY 

STOCKS  &  RONDS 

6  KING  STREET  WEST  -  .  -  TORONTO 


Premier  Payrnastei  -and  |  ',3  T  '  ■  Vjut  M  is  fed  w  ith  iVmerican  ore.  because  our  ! 

!  i  iilteM  Mineral  l^nds  prf^ert.ir  •  mj  is  of  too  low  .a  crade  to  use  in  the  blast -furnaces.  It  ia  readily' 


Right  from  the  Mines 

LatPHi  News  of  Norlliern  Mine 
Devrlopnicnt.  Published  weekly. 


rill  mimm;  AiAiionm 


THE  NORTHERN  MINER 


COBALT  ,  ON  I 


«3.  »  3  ear  in  l.aiiaila. 


^12. .'50  a  vrai  in  I.  oiled  Stale-. 


.  Porcupine  nr*,  to  be  amalgamated 
!  .Some  Fj-»eei.ir.ijl.a.r  gold  find?  have 

j  U?e  Of  this  materi.'il 

j  the  Pa.vraart.m  .shaft  has  been  sunk  I  xv.«c.« 

,  to  a  depth  of  fihit  feet  and  will  be 
I  confiiiiied  down  to  the  J.OOO  ftml 
I  le-iel.  Tn  tile  case  of  the  other  mine 
diamond  drilling  Is  natd  to  have 
f.hov»ti  the  exi.stene.e  erf  bigb  jrade 
e>re  around  l.iMty  feet.  Plan:!  are  Ik 
I  iiiR  made  to  eleeirif.v  iMjtli  ru'operiiea 
and  after  installation  Is  eompk’tpd  a 
’shaft  will  be  sunk  on  I  tilted  .'iineral 
i  1/a.nds  Ki’opina  pave  with  dewlop- 
,  inent  cjii  the  ra>in.after.  It  is  sa,!d 
jiha.t  e.xpondlturos  of  ahout  half  a 
■tiillli,n  elolla.rs  have  neon  made  al- 
!  ready  oil  the  tiropertirs  and  that 
1  plans  eontemplatv  an  outlay  of  at 
i  least  .$1  .Ofiii.iMiu  nrldltioual. 


i  available  in  vast  quatitltles.  but  the  impurities  wnb,  which  it  is  mixed 
prevent  its  use  .Mr  rerrur  uti  has  prepo..-ed  ,a  practical  means  (or  making 


Western  Oil  Shale  Corporation 

Shale  Oil  Products 

Oil  rules  the  World.  We  are  making  oil 
to  order  from  slialcs.  Visit  our  dem¬ 
onstration  Plant  at  1688  Papineau  Ave¬ 
nue,  open  every  day  from  3  to  9  p.m. 

PRUDENTIAL  SECURITIES  CORP’N. 

43  St.  Sacrament  Street 

Suite  301-302  Phone  Main  2849 


ONTARIO  READY 
FOR  IRON  BOUNTY: 


;  b>  an  iinnouiieeme.iii  of  Prt  nilev 
f.u.son  .it  H.aiili  i^tp.  Marie  in  regard 
to  the  deve'lopnu'iil  uf  rintalo's  imn 
'  ore.  tu  wliieh  he  ..elated  that  at  Ihe 
iivM  ;-.r:  rinn  of  the  Locislature  ar 
rani;eiii'  llL<  would  he  made  to  pro- 
V  ,df  Ihe  bounty  rewommenrled  by  the 
vunimiitee  on  iron  fire  .'Ir.  Fertni- 
i-cm  stated  lliat  he  believed  flw  Pn- 
liiinioii  tlovcrnmeiii  iMiiild  loiitii- 
hlite  |o  Lh:a  boiuil.y  and  tor  hia  <i«ji 
( .'(  i  r  i  itineiil  ho  promised  that  a  ceol- 
'of.-i..:t  nmiiri  hfi  appointed  n  hose  spe- 
v'al  duty  it  would  lie  to  make  a 
..itn  l\  of  ihc  iron  ore  aupply  of  t.h, 
priivinve. 

500.TON  MILL  FOR 
WRIGHT-HARGREAVES 


Those  interested  in  iron  ore  will  recollect  that  in  .iitly.  11122,  Hoo. 
j  Harry  .Mills,  then  Minister  oi  .Mines  at  Toroat.o.  called  a  conference  and 
'  siib.sequently  appointed  a.  c  ommlttee  to  investigate  the  itroblem  and  to 
I  advise  a  course  of  action  Their  recommendations  as  outlined  in  The 
I  Klnaneial  Times  several  months  ago.  were  that  a  bounty  on  Iron  ore  pro- 
;  diu’tion  be  granted  and  that  a  permanent  olfieer  of  the  Ontario  Dcparfme.nt 
I  of  .Minos  he  appointed  to  study  the  problem  rrintinuousl.v  In  Its  various 
'  phases.  Mr  Ferguson  has  iindertakeTi  to  put  both  +be.so  rccommenda- 

tion.s  into  effect.  He  stales  a.lso  that  he  is  hopeful  that  the  Federal  Goy- 1 
I  ernment  will  join  with  the  Ontario  Government  in  providing  the  bonus,  j 
.  Mgonia  Steel  I.ikelj  to  Build  Mill.  I 

!  .Should  this  bonus  be  granted.  U  is  more  than  likely  th.a.t  acdoti  will; 
;  follow  Immediately  tn  two  direetion-  The  Algoma  Stee,]  CoiTUtra.tlon  have  j 
I  proved  conriusivfrly.  In  their  3Iacpie  'line  plant,  that  sfderite  ore  tan.  be  j 
I  treated  wieeessfnll.y  tn  fum.aeee  of  the  r ement  kiln  type,  making  a.  very 
■desirable  material  for  Ida. si- furnace  use  If  an  adequate  bonus  is  pro¬ 
vided  the.v  will  prore.ed  immediate|>  to  hiilld  at  ITeien  Mine  a  plant  of. 
ha.v,  1,000  tons  a  day  capacity  modcll.-d  on  the  smallei  plant  that  was 
I  operated  Fticeessfnlly  for  seven  years  at  'lagpie  The  bonus  will  make 
1  up  for  the  operating  loss  that  was  found  inevitable  at  that  plant;  and  thet 
engineers  of  the  Corporation  are  confident  that  by  the  time  the  bonus; 

I  expires — say.  in  fen  or  twelve  years— ronditions  vvlll  bare  ebanged  .so  th.at  , 
operation  will  be,  profitable.  j 

-  yfr.  .T  D.  .Tones,  of  the.  .4lgoma  ?itev]  r  orporatinn.  has  shown  that  a 

rremler  IToniises  RavklnK  of  fmv  .  mixture  of  .siderlfo  ore  and  ma.gnetie  ore.  both  ire,atp,d  or  '  beneftciatod” ; 
ernment  lo  Reeennnendaliuii  of  so  as  to  remove  impurlfies.  can  be  used  to  feed  a  blast- fiirnoco  ■without; 

Iron  Ore  Lutitmiriee.  the  admixture  of  any  other  ore  There  are,  irifi.uoo.nnu  ton?  of  raw  slder-i 

Toront/g--A  grrat  d"al  of  intere.st  ■  it.e  ore  available  at  Helen  Mine  alone,  and  a  prrtvrd  proeer-s  ff>r  t.reatin.g' 
has  heeti  ri  rated  in  iiiiniiiE  etrele.s  i  it .  There  are  several  deposits  of  inagiietie  ore  of  such  dimensions  in  ^ 
evFer-  Ontario,  but  the  process  for  treating  It  Is  not  quite  so  far  advanced  It 
i,.;  certain,  howovtr.  that  iitider  the  stimulus  of  y  bonus  for  iron  ore  the 
further  experimenting  necessary  to  esfabltsh  a  eoinmereiallv  sueenssful 
pliiiit  will  he  finished  In  short  order. 

fndepeiideiil  of  roroigii  Supply.  ■ 

M'ilh  planis  .tvailahle  for  supplying  these  two  kind?  of  heneficlated ; 
ore  io  the  blasf-fumaocR  in  Ontano,  they  will  thus  become  completely  In- j 
dependent  of  foreign  sources  of  supp'r  T'nlcss  caleulations  by  some 
competent  .iudges  are  badly  .a.Mray.  tbe  cost  to  the  eonntry  tn  bonuses  of 
establishing  these  planl.s  will  l.c  .amply  repaid  by  ihe  saving  of.  .say,; 
$g, 1111(1. ('Oil  a  year  now  sent  out  of  the  country  to  pay  for  ore  imivorted  • 

from  the  L'mfe.d  Stales,  in  addition  lo  the  heiiefit  of  the,  home  Industry' 

thus  rreated.  '  onatdered  from  the  point  of  national  independence  and  ■ 
national  securtiy.  this  inves.uuent  of  public  funds  w-fll  be  even  better  worth  i 
while. 

Premier  Fwgnsnii  Besencs  Ilearlj  Support'.  j 

.Mr.  Ferguson  has  niiide  a  move  In  thei  right  lirertion  He  desciwes 

hearty  support  In  his  effori  to  provide  a  native  source  of  supply  of  iron  ■ 

ore.  w  hich  is  one  of  the  principal  materials  required  to  build  up  a  solid  | 
and  enduring  iudihstrinl  sytileni. 

MINER. 


Gibson’s  Fortnightly 
Mining  Review 


The  current  issue  contains 
information  of  interest 
concerning— 

CLIFTON 

BEAVER 

NEWRAY 

LAKE  SHORE 

CC  NI AGAS 

HOLLINGER 

TECK-HUGHES 


will  keep  you  in  f/tuch 
with  the  money-making 
opportunities  providea 
by  mine  dex'elopment  in 
Northern  Ontario. 

This  little  publication 
is  issued  twice  monthly, 
and  is  mailed  free  to  our 
friends  and  clients. 

If  your  name  in  not  on 
our  mailing  list,  write  jor 
your  copy  today.  No 
rhargp.  or  ohligation. 


L, 


Homer  L.  Gibson  &  Co. 

Bank  of  Hamilton  Building 
TORONTO 


CONSOIIDIITED  ISBEIiTOS 

LIMITED 

MINERS  OF  ALL  GRADES  OF 
ASBESTOS,  CRUDE  AND  FIBRE 

Mines  at 

rhetford  Mines,  Robert sonville  .and 
Coleraine,  Que. 


K.xecuti\’e.  Offices: 

DIG  Canada  Cement  Co.  Bldg.,  Phillips  Square 
MONTREAL,  QUE. 


The  Wriglii.-Hn rgrftfl.Vfs  Mine  is 
e.stablishiiig  new  iruinagc.  recurds 
".and  during  the  monlh  of  October  the 
!  null  handled  an  aver.rge.  of  24U  toivs 
ot  ore  da.ilv-.  Drifting  iii  working 
westw.urds  a.t  the  tOU  foot  lovel  and 
i.'i  now  less  i.b.m  T>0u  feet  from  the 
I'cniidnry  of  the  l.akc  Shore  ^fiiie. 
Owing  to  the  large  volume  of  ore 
eiimlng  from  the  work  now  on  hand 
it  Ini':  not  lK>en  porrible  to  extend 
development,  ivery  raipidly  at  the  Sith 
land  t.ih'u  fool  levi'Is.  us  the  ore  tok- 
!  ep  nut  w  ould  e-xci  ed  the  eapae.ity  of. 

I  the  mill. 

■ri.ins  for  enlarging  the  mill  are  go 
ivig  forward  steadily.  The  erushilir 
idaui,  can  now  handle  SOu  tonoof  ore 
dully,  ft  Is  believed  that  the  mill  w  ill 
hn  roady  to  tuindle  between  tUU  and 
.'.'III  1nii?  daily  hy  tbe  middle  of  nevi 


Premier  Will  Double  Capacity 
of  Mill  for  Increasing  Tonnage 
Outlook  Now  Better  Than  Ever! 


How  to  Buy 
Mining  Stocks 


'llic  oDlr  way  t«>  enter  the 
mJnlDK  market  la  with  the 
poenesalon  of  the  facte  and 
real  knowledge  of  the  exact 
situntlon  at  the  minea.  Von 
.-an  only  Range  bartcaln*  hr 
knowing  the  potentlalltle-  of 
the  properflea. 

Onr  Weekly  Market  l-effer 
nerves  aa  an  excellent  Index 
to  Intrtnalc  ntock  value*  hy 
reason  of  one  experienced 
analysis  of  market  conditions 
and  the  Investigation  of  the 
probable  effect  of  new  devel¬ 
opment*  on  security  price*. 

This  letter  In  Issued  weekly 
to  our  friend*  nnd  client*. 
Yon  may  have  a  copy  for  the 
asking. 


F.  G.  OKE  &  CO. 

Membprpi  Mandard  &tocK 
Kxt'hajiiSe 

34  KESG  ST.  EAST, 
TOKOXTO. 

Telephone:  Main  -IMO-I, 


COPPER  MARKET 
BRINGS  WAGE  CUT 


Aunannctmrpi  i.s  nuido  hv  II.  S. ' 
.Mnnru,  vicp.-pre.sldtiil  and  gvnoral 
inanag-er  of  t.br  (Iraiib.v  t'orupanv .  > 
lh.i.t,  Allenby  ami  I'-oiipvr  .Mountiiin  j 
will  <'lo.>a>  and  rrmaiii  t-loscd  untill 
.such  Itmft  a..s  tbo  coiijver  markpt  war- 1 
rants  vxnnmpiicemciit,  of  operation?, 
on  a  profitable  sc,alr, 

ArtnouTiMnicnt.  ia  al.so  made  that, 
owing  to  the  ii,nsat.i.sl'Hctor.v  condi 
non  of  the  ixjp:i>i.^i'  .market  the  (;ra.n- 
'ny  ]iui,Da,genicnt  ha?  been  forced  to  j 
make  a  reduction  in  wap*'?  to  cni- 
ployec?.  Tlif  cut  is  equivalent  to 
the  lapit  iricrcase,  with  a  maximum 
of  iBh  cents  a  day.  liringlng  Ui-e,  .vealr 
bark  to  that  in  force  previou?  to 
Nfarch  16tb  la^t. 


Miniiiji  'I'axos  More 

Reasonable  Here 

(I  rum  Hu  l.ondoM  Bureau  of  The 
I  imiuciiil  Tinios.) 

l.uildoii.  Sir  l•’oc.lyn  5\'allcf:s, 
I'liairman  ot  the  .\cvv  .Modderfon- 
tcin  (iold  Alining  t'ornpanv.  of 
.loliuiinc.sburg,Suiilh  Mrira.  states 
that  the  govariiniciii  and  provin¬ 
cial  laxp.s  tn  Soiil.h  .U'l'ica  have 
ahsoihcd  ahoni  M  l-f  per  ccni. 
of  ihc  comp.Tny’.^;  profiLs. 

■'One  cannot  hut  envv  I  he 
siia rciioldcrs  of.  Kay.  ilic  nollin- 
r  ( kiTisolidated  (iold  Minr,-  ot 
<  anada.  w ho  c  projicriy  is  ni 
some  rcspw-1?  compa  I'aulc  with 
our  own,''  Sir  Fvclyn  hot  :i 

is  foi'liiTiatcly  .•-il.uatcd  in  tintario 
■where  mxatioii  i.a  levied  :ii  .a  more 

reaEonabte  rate." 


Stanriard  Mining  Quotations 


rim  t^upp’)  d  I  y  'T.  <1  Beaty  Sr  Li 
HrokerF,  ron‘nt«>. 

Ask 


tlroio  riie  \aucourpr  BnreHu 
Of  Tbe  Finaiiclul  Tiiiic*.) 

\ancouver.  —  Fresh  from  a 
tour  of  inspection  of  the  Minr. 
B.  tv  M  nod.  president,  of  the 
Brcniler  Gold  Mining  Oompany 
slated  this  week  that  ore  reser¬ 
ve?  are  now  double  those  of  last 
.'car  B,t  this  time  and  that  the 
coinivRnv  enter.?  the  ivomiDg  .year 
with  a  inucb  better  oiitlooh  than 
cvpi  hetoiT  He  ipflina.tod  that 
there  vva?  a  more  optlmi?t.lc 
ic'ling  among  prospector.?  and 
oppi-ator.s  than  he  had  ever 
noted,  ajid  that  prosiieets  pointed 
to  ,r  very  prosperous  year  for 
northern  mining. 

The  president  annotincpfl  that 
the  company  would  double  tbe 


capaxilty  of  the  unit  to  take  care 
of  t  he  const antlj  increasing  ton¬ 
nage  This,  he  said,  would  mean 
tncreasevl  rovenues  ii  present 
values  of  ore  were  maintained 
I’p  to  dale  the  rrernicr  has  paid 
Sl.fii'b.tion  in  dhidends  In  a  little 
more  than  two  years  op  a,  capital 
basis  ot  S5/|(Mi,00P 
M'ith  four  hundred  men  on  the 
nayrnti  yfr  Mood  said  that  it 
was  the  tnirnflon  to  continue 
shipping  Ihponehout  the  ■winter. 
Mo.  6  tunnel  w-a.s  being  driven 
and  at  the  lime  he  left,  the  prop 
env  tt  was  1300  feet  In  and 
beine-  bored  ;tf  the  rate  of  300 
teet  per  month.  Tt  wUl  be  driven 
2SfMi  fp,t  and  end  In  the  Pictou 
elaim. 


Oil  Discovery 

at  Wainwright 


The  annonneemem  of  tbe  discov-- 
ery  of  oil  an  w-f,?tern  tiinada,  ha.s 
ralficd  strong  eypectatloDs  that  ,ief. 
inlte  and  permanent  results  lia.vel 
been  secured  at  last.  The  difcctv-' 
cry  has  been  made  in  well  \o.  2  of , 
British  Petroleums,  Limited,  -at ' 
Walnwright.  Alta.  TTje  well  started 
in  xv'ith  a  daily  capacity  of  CO  barrels : 
at  a  depth  of  2.030  feet  and  a  later' 
report,  increases  the  estimated  copa- 
citr  to  200  Ivarrels.  ! 


ROUYN  GOLD 

^T'HE  work  done,  already  on 
this  property  has  sliown 
remarkable  results.  15  veins 
have  been  unoovered,  w,htle 
less  than  ,S  per  c,ent.  of  the 
company's  c.xtensire  holding.'' 
of  1,000  acres  has  been  pros¬ 
pected  as  yet. 

Probably  mot  aince  the  dis¬ 
covery  of  fVircuplnc  has  a 
more  promising  surface  show¬ 
ing  been  untovered  In  Canada. 

The  largest  vein  diaoovered 
to  far  shows  the  great  width 
of  00  feel  Sampies  from  a 
15-ft.  section  of  this  vein  ■were 
assayed  by  the  Ontarto  Gov¬ 
ernment  Testing  Laboratory 
and  gave  a  value,  o#  $13.20  to 
tbe  ton. 

Free  gold  iiaa  beem  patmed 
on  velne  No.  1  and  6.  Another 
vein  of  great  promise.  Is  20 
feet  wide  and  the  ore  highly 
mineralized,  according  to  of¬ 
ficial  report  received  at  the 
head  office  of  the  company. 
The  shares  arc  actively  traded 
In  on  Montreal  Mining  Elx- 
change. 

Descriptive  Booklet 
SENT  FREE 

Par inf ryf mail ryn.  enpy  «/Cre^ 
eripUic  BooUeL  uritc  name  on  th4 

eouptyn  and  (o  »i#.  Thift  mill  he  ttffrei  Ut 
yno.  e'*ofQe  or  ohliffait'ms 

- COUPON’  - - 

SIMONS  AGNEW  &  CO. 

'IrmHxr*  Sfanaartl  *tork 
llxebunae,  Toronto 

v|*Tnhrr«  vfontr-at  vfInIniB 
Kvebanar.  MontreBl 

Mad  ivK  r.i'-s'-riptlv-  Boott!** 
■nnii  full  infvitnstton  on  Rouyn 
without  rharc*-  .-.hligation  to 
me. 

.Varn*  . . . . 

.tddres*  . 


TALKING  OF  400 -TON  I 
MILL  CROWN  RESERVE 


NEW  MONTH’S  RECORD 
OF  LAKE  SHORE  MINE 


Itoni.'  M 
■  t  i.vm.  Kirk 
!  Dav  r  n 
Hold  Il.-rf 
lloldal* 
Indian  M 
tlattjo 
H.ill  Ton 
tlunton 
tr?pira 
K-'ora 
Kirk  I, 
Lekr-Shr  , 

M.  -lilt. V  re 

N.  w'ra.v 


111? 

-  8': 


“j  .Vs  ;i  re.Milt  of  n  discover}  ofsomi 
i  t  vieh  lire  on  tho  HSO-foot.  level  of  tho 
‘  tiiivvji  Resene  M  no  in  the  ijardt  r 
:  Kali,'  district,  the  qnc.slton  of  the  ?.d- 
I  ,  is  ibility  ot  eonstructing  a  mill  ol 
I  1CP  lun.s  daily  eapaclt}'  m  now  uiidei 
:  eunsi  'eration.  Tt  is  suggested  that 
1  new  irer.-sury  slnircs  could  he  otfered 
I  ft'!'  ilii  7iuriJOsc  of  raising  eapit.ilrc- 
j  qii  red.  This  wryiild  be'  .'tubmlitcd 
i  first  i,«  present  shatvholderr.  and  ii 
j  IK  hcluvr'd  t  'lat  thpv-  vvoiild  rc.idily 
'  I  take  u].  iho  total  antoiini.  required. 


D.  L.  &  W.  Scranton  Coal 

The  Standard  Anthracite 

Best  for  House  and  Store  Heating.  Also 
offered  in  the  smaller  sizes  for  factory 
and  steam-raising  purposes. 

Lackawanna  McCrary  Coal  Co.,  Limited 

213  STi  JAMES  STREET 


LrbHO  ....  . .  no 

r  i'rvnn  . 

MouL  CMlt  ..  ...  TO 

r  TiStl'llr  . .  . 

Treii^rin  ....  ...  . , . .  ,  .  12’: 

i  SfhumrU  . .  lo  I*** 

Truijli  U  .  ...  TO 

Tpriv  H  ..  . . 1  22  1  21' 

Tliemp  K  .  .  4'h  i’ 

Vipoud  .  ....  O’*  031 

Wak^^nda  . . .  i  3' 

'  WaMpika  .  U 

.  TVes*  T  . .  • . 

I  Wr  -Tlarg  ................  r.  o;, 

I  Vickprw  .....  -  .  .  .  G3  32’ 

vHlh^r: 

Bailry  I 

j  Rravor  .  -  .  -  . .  28L,  2G 

1  ('astir  T . . .  10  .3<>‘ 

Coniag  .  20r» 

'  (’rosL  n  R  .  GH'2 

Ko.sU  r . .3 

j  GilToni  .  I 

'  liOrr  Trt  . . Ho  1)0 

. I8t>  18G 
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1  lie  laike  Shore  Mine  established 
a  new  reciTrd  in  October  by  handling'  Creek. 

2,lAtl  ton.?  of  ore.  This  record  vvas ,  equipped  with  all  uece??ary  m'lchin- 
inado  in  spite  of  the  handicap  of  eon-,  ery  and  camp  buildings. 


HAULTAIN  MINING  CO. 
BUYSJILVER  STAR 

The  HaulUln  Mining  t  nmpaiiy.  i 
Limited,  which  o-wns  properties  nt 
t\'lgwam,  Gowganda,  adjoining  the 
tho  Silver  Star  Mining  Compaiiy.s 
claims  has  recently  purchasetl  the 
properties  of  tbe  latter  company,  ■ 
which  consist,  of  five  claims  at.  \Via-: 
want  an<l  two  claims  at  Calcite  I 
The.se  properties  are  fully' 


F.  J.  CRAWFORD  &  CO. 

STOrK  BROKERS 

.'tfmhft*  Sfuid,iil  klorli  »n^  Mioin,  f  tciiMjJf 
McKinnon  Bldg.,  Toronto 
Vhoo-  Ad-lniH-  #i705-6. 


TANNER  GATES  S  CO. 

Member.  !,wn<J*r.I 
Mock  .nd  MininJ  Evch.nje 

E’or  Information  re  Baldwin  C.old 
Mining  T  o.  AVrite  us. 

300-1  Dominion  Bank  Bldg.  TORONTO 


MUkhiri  MT.4B,ES  KEM*  KIRKtA>D. 

Sh.nchrii.tpvs  of  The  King  Kirkland 
Gold  dine?  lia.ve  been  notified  that 
.Vi'V.tjiiii  treasurv  shares  have  h5in  .  et  j 

aside  (or  present  shareholders  at  a  |  RfnGOOP  MH.P  AILMS  roXTEOL. 
pi'iiT  of  f  ve  cents  a  share.  Albai- j  It  is  believed  that  control  of  Bid- 
luent  will  be.  made  on  a  pro  rata  ba-  good  Gold  Mines  wtu  pa.^s  Into  the; 
.«is  of  one  to  fi'vo.  The  proceed.-,  of)  hands  of  a  new  directorate.  .4r-i 
This  wrvriid  amount  to  .?25,00it.  Die-  ringements  have  been  made  to  re- 


siTnk  2.5  feet,  at  which  depth  consid- 

,  -  .erable  native  silver  could  he  semi  lu 

struc.ion  work  hein.g  carried  on  tor  The  Haulta  n  Minin, e  Comininy, ,  (pat  vein  also  in  both  walla  tor  a  foot 
the  purpose  of  increasing  the  daily- since  taking  over  the.se  properties,  |  on  each  side  of  the  vein,  .'^inking  1- 
rapacity  of  the  m  11  by  2.50  tons.  The  |  has  retained  the  services  of  the  same  |  „>  be  e<iiit riiied  fnr  ancthrr  12.3  feel 

pnvducilon  in  October  vva?  $49,270  on  Miperintendent,  who  Is  now  working i  which  d<;ptb  dnfttti?  and  cro’'; 

the  aver.'ige  every  day.  making  the  ,  on  the  cl^ms  at  ralrlte  Greek,  pre-  cutiiii.e  is  to  be  carried  on 
averugp  recovery  $23.39  per  ton.  The  paring  for  the  remcuvnl  of  ihc  hcav}  ;  ■  . 

iioith  cross-cut  ha?  been  extended  to  machinery  to  be  installed  at  an  early  t 

the  SUii.fool  level  and  ft  ij,  intended  date  on  the  Haultaiu  protiertles  at. 

to  c.irry  pp  operation?  to  a  depth  of  ■v^■igwam.  ■where  ft  ,'s  proposed  fo| 

of  idivii  ,Trid  afterwards  preba- j  oond'act  an  a.ctlve  development  e-am- 
nly  to  ].20t>  feet.  An  estimate  has.patgn 

been  ma'Je  t.h.tt  JlO.'ViO.OOO  of  ore  is  tATien  tvork  was.  snspe.nded  on  I 
already  in  sight  in  this  mine.  these  properties  a  shatf  has  been 


Mt.IlT  lIVHh  Ami  UFAI»I. 

Toronto.— The  piill  e;  the  Sigt' 
Hawk  Peninsular  Mine  i.=  now  com 
pieted  and  ready  for  operation,  ac¬ 
cording  to  ■word  rreeived  bv  bocal  d 
rectors  of  th^  rompan*  from  +h‘' 
•  o£pr  A.  K.  Giobo _ 


mond  drilling  Is  now  in  progross  at 
the  Kins  Kirkland  Mine.  This  is 
under  working  option  to  the  Touo- 
pal)  Al  ning  Oompany  of  Xevnd.n. 


1.a  K>| 


.\1. 


I  MoK.  n.  s  . 

M.  Corp . 

i  Nipis* . 

j  ()phir  . 

Ti'inisk 
Tm  ljr 

WtVblfr 

fill  ADd  f-as 

-  V^iri'ka 

,  IVtMjl  .  . 

iVor.,»s 
j  Toi 
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Extra  For  Nipissing 

\’ew  York. — The  Nipissiny 
Mines  Company,  Limited,  de¬ 
clared  an  extra  dividend  of  3 
per  cent,  and  the  regular  quar¬ 
terly  dividend  of  3  per  cent., 
payable  Jan.  21  to  stock  of 
record  Dec.  3  I . 


tire  all  outstanding  indebtedness, 
which  would  leave  the  mine  with  .1111 
its  plant  paid  for  and  development 
carried  on  to  a  depth  of  fiPii  feet.  Ad¬ 
ditional  development  is  to  lie  carried 
out  through  $1,500,000  shares  which 
remain  in  the  treasury. 


(.ARIIIXEK-HIIBOKII  MIXES. 

A  mining  i>lant  is  l>elug  Install¬ 
ed  on  the  Gardiner-Gu  liord  Gold 
Mines.  Limited,  east  of  Matheson. 
Ontario,  where  tbe  company  owns 
1  si.v  mining  claims.  This  property 
:  was  foi'incrly  explored  10  a  depth  of 
;  till  feci  and  itw  quality  of  the  ore.  it 
i  was  felt,  warranted  work  at  much 
!  lower  level.?.  .Sinkinc  wMl  be  re- 
i  Slimed  without  deli}. 


COA 


F.RWEAVER  COAl  C0.fc.^ 

WHOLESALE  STEAM  COAL 

_  TORONTO  MONTREAI. 


I 


§  Old  Stock  A!^| 


THE  FINANCIAL  TIMES.  MONTREAL.  DECEMBER  1.  1923, 


DIVIDEND  NOTICES.  ETC. 


DIVIDEND  NOTICES,  ETC. 


NEW  YORK  STOCK  FLUCTUATIONS 


BANK  OF  MONTREAL 


(Fum.^hcU  by  Sbe&raon-Hftmtnill  A  Cal 


Friday 


Tuesda 


i\l  OTICE  is  hereby  Riven  that  a 
DIVIDEND  of  THREE  per  cent, 
upon  the  paid-up  Capital  Stock  of 
This  Institution,  has  been  declared 
for  the  current  quarter.  A  BONUS 
of  TWO  per  cent,  has  also  been  de¬ 
clared  for  the  year  ending  31st 
October.  1923.  both  payable  on  and 
after  SATURDAY,  the  FIRST  DAY 
OF  DECEMBER  next,  to  sharehold- 
ers  of  record  of  31st  October,  1923. 

The  Annual  General  Meeting  of  the 
Shareholders  will  be  held  at  the 
Banking  House  of  the  Institution  on 
MONDAY,  the  THIRD  DAY  OF 
DECEMBER  next. 

The  (  hair  to  be  taken  at  Noon. 

By  order  of  the  Board. 
CREDEKICK  WIELIAMS-TAYDOR. 

General  Manager. 
Montreal.  26fh  October,  1923. 


Saturday 


.Monday 


vVel.i23lav  t  Thursday 


N^t  Chau*e 


.\m  Agri.  r'liemir*! 
Am.  Beet  Sugar 
Am.  Bush  Magneto. . 
.\m.  Can 
A  m Car  A:  r  . 

.\ra.  ('olt'm  Oil 
.\m.  T)r  Syndicate 
.\m.  Ice 

Am  Infer.  <’orp 
-Am.  i,ins€<^ 

.\in.  I^^comotivr .  . 
Am.  Ship  &  ^'om 
TO.  Sm*  Iting 
Am.  Toundrie? 
Am  SiiRar. 

.\m.  TrI.  A:  Tel 
.\m.  WiKjlon 
.Anaconda  t  opper 
A  tcbi.«on 

AtUntIr  (I.  &  W.  I 
TTaldwin  1  otx). 

Bilt.  &Ohi".  . 
Jlethlchcir  Sfwl  B', 
(  alifornia  I’c  tr*»l 
C'ao.idii^ri  Pacific 
Contra!  Loa^her . 
Cerro  do  f^aMCo. 
ChandIfT  Motors 
Chicago  M  St.  IV 

<  hiesgo  Horlc  fr. 
t  hile  t  opprr  C’o 

<  hino  <  r. 

<  'olorado  Fuel 
<V*nsciidati*d  Gas 
t  ’f  ntinrnta)  < ‘an 
(.1  rn  Product*  . 
r'rFicihlc  Steel 
t'uba  Cano  Sugar 
t  ’ohm  bia  Gas 
J'.ridicett.  .1 

Kailr'-ad 
!•  anjoua  Flayer-* 
t  *crf*ra!  fllertric.  . 
(iencra!  MAJtora 


Dmi)END  NOTICE. 

Notiri?  ;s  herfsby  given  that  the 
Fiftieth  Quarterly  Dividend  of  One 
and  Three-Quarter.s  Per  Cent.  (1%%) 
being  at  the  rate  of  Seven  Per  Cent 
(79<-)  per  annum,  for  quarter  ending 
November  30th.  1923,  upon  the  Pre¬ 
ferred  Stock  of  the  Company,  has 
been  declared,  payable  to  Sharehold¬ 
ers  of  record  the  Fifteenth  day  of 
December,  1923,  and  cheques  will  be 
mailed  on  December  31st  next. 

lTook.=!  not  closed. 

By  order  of  the  Board. 

J.  H.  GORDON, 
Secretary-Treasurer. 
-Montreal,  Nov.  27fh,  1923. 


Abitibi  P.  &  P.  Co  . . 
Asbestos  Corporation.  .  . 

.Atlantic  Sugar . 

Bell  Telephone  . 

Brazilian  L.  T.  &  P . 

Brompton . 

B.  C.  Fishing . 

B.  E.  Steel .  . 

Do.,  1st  prof . 

Do.,  “Jnd  pref . 

Can.  Car  &  Foundry. . . . 

Do.,  pref . 

Canada  Cement  Co  . .  .  . 

Do.,  pref . 

Can.  Converters . 

Can.  Cottons . 

C.  C.  Cotton,  pref . 

C.  C.  Sugar . 

Do.,  pref  . 

Can.  Gen.  Electric . 

Can.  Steamship  Lines  . 

Do.,  pref  .  , 

Con.  Mining  &  Smelting. 
Detroit  United  Ry .  .  . 
Dominion  Bridge  .  . 

Dominion  Glass,  rom .  .  . 
Dominion  Iron,  pref  . 

Dominion  Textile . 

Howard  Smith . 

Illinois  Traction  . 

Do.,  pref . 

Kaministiquia . . 

Laurentide . 

Mackay . 

Montreal  Power  Cons 
Nat.  Breweries 
Onl.  Steel  Products,  pref 
Ottawa  L.  H.  &  P.  Co.  . 

Price  Bros  . 

Penmans  Limited . 

Quebec  Power . 

Shawinigan . 

Spanish  River . 

Do..  F>ref  . 

Steel  of  Canada  . 

Do.,  pref  . 

St.  Lawrence  I'lour . 

St.  Maurii-e  Paper . 

Toronto  Rv . 

Twin  City' . 

Wabasso  Cotton . 

Wayagaraack . 

Winnipeg  Rly . 

Llo.,  prof. . 

"'Ex.  Dividend. 


The  Sherwin  Williams  Co. 
of  Canada  Limited 


Ottawa  &  Hull  Power 
Company,  Limited 


IHVIDEND  NOTICE. 

Notice  is  hereby  given  that  Divi¬ 
dend  .No.  13  of  One  and  One-Half  Per 
(’ent.  (l^T'^-)  for  quarter  ending  No¬ 
vember  30th,  1923,  upon  the  Common 
Stock  of  the  Company,  has  been  de¬ 
clared,  payable  to  Shareholders  of 
record  the  Fifteenth  day  of  Decem¬ 
ber.  1923,  and  cheque.s  will  bo  mailed 
on  December  3lBt  next. 

Books  not  closed. 

By  order  of  the  Board. 

•T.  II.  GORDON. 

Secretary-Treasurer. 
Montreal.  November  27th.  1923. 


.N'otiro  ia  hr-r^by  given  that  nt  n 
ATcoling  nf  tbe  Board  of  Tlireotorn  of 
this  ('onipary.  hi'Ul  Xovoniher  14th. 
1023.  II  Oivldend  of  b^^ing:  at  the 

into  of  7%  per  annum.  wa.s  devlnrod 
on  lh«^  Theforrrd  Stork  of  this 
pany.  payable  ITrreinbrr  l5th,  192S,  to 
Aha rrhf>ldrrs  of  rrc(»rd  November  3utii. 


Nc»'th'‘rij  pref 
Great  Niirf  h«  rn  Ore 
<  »ulf  States  Sue! 
ln«pi'arion  Copper 
Intornat  Harv.  .N  .1 
l*»ternat  Nickf  1 
Int.  Merc,  Marine  .  . 


S.  ITAUNES. 

Set! relai  y-Tr*=‘a«urer 


Irtpinat  I’apcr  . 
Kel!.\  Springl'old 
Topnrr 
Ki>>st'>nr  Tire  &  H 
L'^high  Vnlley 
.Maxwell  Mtiior*  ■ 


.^Mam  f  ’opprr 
Midvale  Sf«-el 


BITIDEMt  >0,  3(1, 

.Notice  is  hereby  given  that  on  ihe 
Preference  Stw'k  of  this  (’ompnn/ 
the  Directors  have  declared  a  Divi 
dead  of  U'i'if,  payable  on  ihe  l.lth  of 
December  to  Shareliolders  of  recend 
at  the  close  of  bu.siness  the  1st  day 
of  December,  1923. 

Ity  Order  of  the  Board. 

D.  U.  KENNEDV, 
Secrefary-Trca.stirer. 


Missouri  K  and  T 
Mi-^sDuri  Faeific 
Nutioral  Knamrl 
Na»i  Tib!  l^er.d 
Nevada  t’onsol  (V»p 
New  Haven 
Northern  PaciJic 
Pan  \Tr(r  P*'tro|  A 


niVlBF.M*  ML  21. 

K'otice  !,s  hiTchy  given  that  a  quar¬ 
terly  Diviileuil  oi'  Otie  Dollar  i$1.001 
per  sh.are  .'la.s  been  declared  on  'he 
''aplfal  .'^(ock  oF  tin'  f’l'mpacv.  fo."  file 
quarter  ending  3lst  December,  1923. 
payable  .laniiaty  '.’nd.  1921.  to  .Share- 


iVnnsylvaf.is  H.  K 
IVre  MarqutTte*. 
Fierro  Oil 
IhunR  suyar 
Fipror  Arrow 
FilUburg  <  ‘oal 
Frf^sod  Sto<-l  t’ar 
Kay  (‘on.  Gupptr 
Koad’n;: 

k‘'pMhH''aTt  Iron  S:  St 
Ko\  a!  I  )ulrh 
Sf  I  ouis  <fr  S  F 
Sinrla*r  < 'onsDlidat^d 
St)u»hern  Farifir 
S(*'it  h'-rn  Hpflwa.s 
^drnrrl>r^^  *  'r 
.Sf  udoHak^r 
TrnnFSKP^  Copper 
IVxas  Oil 
T(*\a.’i  Fariiic 
Toharr'*  Prod  (  o 
I'nion  Facinr 

IV  S  lnd’n*t  Aloohi>l 

V  S  HuFbrr 
F  S  Stool 

I>o  .  prof 
T  'i  ah  VV)ppf>r 
^'FnadiuTO  .  . 

ojitinehoii‘*o 
W  hite  Motor 
Wih;*  KorlaivJ 
Wilson  Fai-king  (V 
urthlngton  Fump 


busines.-  on  the  11th  December.  1923. 
By  Order  of  the  Bo.trd. 

IAS.  11.  lilTOHIE. 

.Soi'retary-'l'rcasurfir. 
Montre.il,  .November  Rtli.  1923. 


I>o..  com.,  q  - 
Can.  Coiinwtirut,  prof  . 

q  2 

I>ominioo  Hank,  q  ....  3 
Oo  .  boiiufi  1 

Soo  Lino,  prof  .  4 

Bo  .  mm  4 

MoUonx  Bank,  q  3 

Turkott  Tobacco  prof  q  P4 
Po  ,  com  .  q  1 

Twin  ('il^ ,  prof  .  q  .  *1  7?> 
r>o  .  com  .  q  <3  (*0 

pom  Iron  A*  SfroF  prof  q.1 
Penn  W  A*  F  .  q  .  .  1*4 
Piihjth-Sup^rior.  q  $I 
noldinjt  Corticoili,  prof  q  1*4 
Nipissing  Mint^  (oxfra-  3 


Dividends  Declared. 

Stork  Itafo  Payable  Record 

Canada  Iron  pref  2  I)ec  16  Nov. 

Maokay  < "s  .  prof  /j  1  Jan.  2  TVt, 

I>o  .  mm  «j  1*4  Jan  2  Poo 

Molaoni*  Hmik  <4  H  .Tan.  2  Pec  1 

■Wabaa*^"  (  oiton.q  $1  .Jan.  2  Per,  P 

(Tttawa  A-  Hull  Few  .  prrf 


Shorwin-Williama  pref  q  1 
po  .  rom.,  q  .1 


N.  Y.  Cotton  Exchaneje  Prices. 

rurniahed  by  Jrnkx,  (Iwymu-  A,  Co. 

Ppen  High  Low  Cli'aing 

January .  .16K6  ;C>7f»  3t>h2  72 

March...,.  .  n<‘>00  3877  lirtTU  77 

May  .  ..  ;h»M  3'»F>  :hiS2  Sli 

July  ..  3698  10 

Septemb(  r  .  307.*> 

October  .  2920  2972  2920  29fi:»trad 

Peremher  .‘UHO  3712  3f''l0  1707  12 

Spot  ('(^ttoii  3VdO  up  t(f’ 


ItOI  (HIT  BV  SOI  Til  kliOlt  l 
MI.MS. 

rnroiilii  Sil'cr  inoperty  in  South 
Loirain.  forinerl>  owned  li.\  Reilly 
1,0)  rain  Syndiciite,  Ims  been  luiix'has- 
imI  1i.\  Soiiili  Keora  Mines.  I,iinftcd,  it 
1;  otl'icially  lejinted. 


.SI  rt:RL\TE.M»i;M  FOR  NOVA 
SI  (»TiA. 

M .  U.  Silver,  formerly  manager  of 
the  Kbigstnn.  Jamaica,  liranch  of  Ihe 
Hank  of  Nov.a  Seotla-  has  been  .ip- 
jiointed  a  superintendent  of  hriinches 
at  Toronto. 


Hank  of  \o^  a  '''  v  ,a 
1  Inm  fttaa..  prt'f  s 
t  )o.  com  .  '1 

Mrjnl.vrc-rorciipfnc 

Minna 

Montreal  t'ottona 


Investment  Returns. 

d  by  Oswald  &  Prinkwater.  Members 
L*f  the  Montreal  Stock  Exchange 
Piv. 

Kate  Price  Hetu^n 

4  t)  40 

4  *29  13  HO 

«  »i2  9  68 

R  12Pi  6  43 

4  38'.,  10  40 

li  HH']  0  94 

7  103  *  li  SO 


Montreal  Unlisted  Market 

Furnished  by  Balfour.  WTiite  &  Co. 


.\  bit!  hi 
.Vabeatos 


Alberta  Pacific  drain  7  ]>ref  . 

1  )d  .  Common 
Anglin  N(»rFr(*Rs 
Argonuut  doh!  ...  .  . 

Bfldirg  Cortii.'oHi  7’ ,  prrT - 
Po  ,  t  ornmon 

BrantiraTO'HpTidcrxorj  7'  r  prof 
Po  .  ,3 ' ;  comnirtn 
British  -'.merican  t  »iM 'o  Ltd 
( ‘dtiadiuu  1  ar  1‘oiindr.v  Notes 
CookiA  iiio  Shale  Hrifk 
Canadian  Wosttnghoui^eH*'.  <  on 


Bell  TcIcphoO' 
Brazil 

Can  Cement 
I  >0  .  pref  .  , 


<‘an  (ien.  Fleet 
(  pn  Fac  U)\  .  .  . 

I'etroif 
I  )oni  HMdge 
l)"?n.  Coal,  p-ef 
pom  (JIrf** 

P- ,  pref 
1  lom  Iron,  jiref 
I >om.  S'oel  zref  .  .  . 

riom  Textile  . 

I  )'V  .  pref . 4 

How  .  Smith  . . 

l>'>  ,  pref 

Kaministiquia  Power. 
liOke  of  the  Woods 


(‘orgravi'  B’*e'veTif« 
pf'TO-  Lower  A;  Trams  7'"« 
1  to.  (  ommon 
7 den  Paper  .  . 

La.«tern  LnginerTing 
Frontenae  Breweries 
I'amotix  players  8'  ,  Pref 
Common 


dunna  Ltd  7' r  IS*4*'< 

arr*  ars .  \ 

Hoilinger  Consolidated  Gold 
Mines  FF  ,•  x  d  1 ' 
Inte-natioiial  Milling  7',  pref 
Imperial  Oil  I2''r 
Imperial  Tot'acco  (  anada  6' 
^‘ommon 

IntJuJtrial  .Alcohol 
liiterprovircial  (  !a>  I’rtnlucia 
l.td  pref 

Laurentide  Power  h‘  , 
i/0(ws  Theatre*  Metro  7*r  prr 
8*4* in  arrears 
I )o. .  (.'ommon 

l>oewa  theatres  Montreal  7' 
Pref  .',‘4  ’  r  in  arrears 
1)0. .  (  ommon 

L  ‘ew«  Theatre'S  T(*ronto  7'  .  pre 
6*4  '"7  in  a*‘rei4rs 
1)0.  t  ('mmon 

Lor-w-,  Theatre^  OttRw.i  7  .  pr® 
15*4*  ;  in  arrears 

po  .  Common 

T.oews  Theatres  London  pref 
Manitoba  power  Co  rn 
^Tareoni  of  (‘anada 
Mtl  (‘ity  &  Disirii'C  Bank  10^ <r 
National  Brick  Pref 

r)o  .  ComTrr>n  . 

National  St^el  (‘n’ 

North  .Nrrerican  Pulp 
Nf>'  a  l^cotia  Steel  6  .  Peb« 
Riordon  K' ,  Preferred  '.New  • 
1 4  t  in  arrea-a 


Laurentide  . 

Mackay  . 

Mtl  Cottons  . 

I  )o  ,  pref  . 

Mtl  L  H  «  r  . 

Mtl  Tramways  . 

NaCI  Brew.  Far  values: 
OgiKie 

Ottawa  Power 
Ontario  Steel  Products 
Pelirtiane  .  .  • 

po  .  pref  . .  . 

Shawinigan  . 

Spanish  Kiver  . .  . 

Po  .  pref  . 

Stee!  of  Can  . 

I  )o..  ref  .  . . . . 

St  Law*.  Fienr  .-.  . . . .  . 

Twin  ('ity  . . 

Wabaseo  . 

Wpg  Uly.,  pref . 

♦•New  York  Pric* 


i  Unlisted  Securities. 

Supplied  by  Kippen  4  C'ompany 
11  St.  Saeranent  Street 

Bid  Atked 

Alberta  Pa'*ific  Grain  7'r  Pfd  88  91 

Atlas  Hri^k  (*orn  .  23  27 

Brandram-Hendersen  Core  ...  36  39  ^ 

( ‘anadian  AVeatinghouae . . .  132  ^  . 

Canadian  Marconi  .  . . I  2h  1  50 

Cockahutt  Plow  Pfd  42  45''-4 

C’ook.svllle  Shale  Brick  Com.  It 

pominion  Manufacturing  Pfd  56  65 

Itominlon  Meaaenger  &  Signal  112 

Knghsh  Kleftnc  Proferro#!  47  50 

Famous  Playt  re  Pfd  with  a  5(A' 

bonus  Cotn  >9  6? 

K  W  (iillettef’o  I.td  400 

(funns  Limited  7V  Pfd  .  24  ‘27 

Loew*«  Buffalo  Pfd  .  *>0  6.5 

L'lews  Montreal  Pfd  25  29^ 

po  ,  Com  6**^ 

lyoewa  (  Ktawa  Theatres  PM  .  ,  ,  24 

Mount  Royal  Hotel  Pfd . .  53  56 

1  )o  ,  (’om  .  ...  16Lj  18 

National  St^'el  Car  Com  .10 

NorlHern  Mexico  Power  Pfd  .  345*^ 

rrovitieial  Hank  114  116 

Sterling  Bank  89 

Western  tlrocen  Pfd .  30  34 


Kobt  SiRip-'^on  ri‘  / 

Sag*  jenay  Pulp  P 

1  Y  '■  in  arrears 
])o..  Common 
Southern  (‘anada  P 
r>o. .  (.’'tinmon  . 
Sterling  Bank  8'  r 
Tram  Power 
WfiTern  Groeers  7^ 
VTialen  Pulp  A  Pa 
35'“r  in  arrear* 
Po  .  ( 'orntTon 


New  York  Curb  Prices. 

Clotirg  price?  furnish-^d  hy  Jenk«  Gwynre 


Angio-.Amfr  <)|I 
British-Amer.  Toh 
f'enirifugal  . 
T.lelaware  C%<al 
.Aider 

Goodyear  Tire  6:  Kub 
Gulf  Oil  Corp 
Itrperial  ( til . 

Int^r  Petroleuni 
Mountain  Produrer^ 
Mutual  Oil 
New  Bradford 
Pecf’esa  Truck  &.  M 
Park  'niford 
pen  mock  ( >il . 

Radio  ('orp 
Siilt.  Creek  (‘ona 
Salt  Creek  FVod 
S  O  of  Ind 
SO 

Vanum  Oil 


Standard  Oil  Stocks. 

Kursishptl  by  Jrnk..  G»ynn»  4  Co 


1  -.^rlg1o-.^mot•i^»n  Oil 
i;  MUntir  Rff  Com 
■J  Atiantio  R.f  f’r'-f 
4  Buck  K>f  I'lpc  l.iti'’  .  . . 
fi  Kurpka  Pif,»  l.inf  .... 
fi  Ilf  I’ipp  l.ini> 

7  Iiidlarna  Hire  I.inp  ... 
f‘  S'atioral  Transit 
9  N  Y  Tranml  .... 

10  Northern  Pipf  l.inn . 

ll-^)hioOil 
12  1‘rairie  Oil  &  <■»' 

i:(— i’rairiP  ripn  Linn  .... 
I,  Stiuthprti  Firn  Lin»  .... 

IS  -  bouth  ppnna  Oil  . 

lfi-St«nd  Oil  of  Calif  - 

1 7  —  I  to  .  I  nd  . 

1H  -  Do  .  N  .1  '  om  . 

19  -  Do  .  N.  J  pref.  .. 

2(1  J)o  .  Nvy 

21  —Union  Tank  Car  Com  . 

22  '  Do  .  prof 
29 — Varnjum  Oil  . 

24  —  Imperial  Oil 

25  — Internat  Fetrolrum  C  orr. 


fully  matured 

Standard  of  ^renigthc.QiMlii 


HK.n  GRADL  SI  HKKIBLR  OKL. 

Hisrii  grario  cr(>  1.9  boiiig  rovew'pd 
run  l-hf  Schi*‘;  b''r  Gold  .Mi;i(  -.  .  nrl 

Ofuirlos  Rajidall.  v  ho  is  in  rhar.;o  of 
ojK'futions.  dPriiai-ps  fhat  wriih  vory 
r?a54>nablc  expendifurr  should 

F<»  r.t>  d'ffiriiHy  in  nrppj I'iug  rhf 
niin'O  for  a  in.iil  < Z  ahout  SB  fon.-.i.iily 
oaprwit  y. 


(iOD. 

124 

123^', 

1  '*'3^'4 

1  40 

1.  .  .  .  .' 

*3s 

39  1 

12^ 
29  *  2 
T  S 

'  12'« 

1  ( ^  I 

i  vQlo 

SO  '  2 

} 


OSLER  £  HAMMOND 

Stock  Broker*  and  Financial  Agenta 
Membara 

Toronto  Stock  Exchange 
Montreal  Stock  Exchange 


21  JORDAN  STREET 


TORONTO 


mTuStfcsr 


Canadian  Stock  Market  Averages 


WEEK’S  CHANGES 


6  IndiistriaK 
2  llilllnif* 

4  Ifllitio-* 

4  Spiniiinu'  . 
4  PnpPTs  . . 

I  Bank*' .  . . 


r' 


Listed  and  Unlisted  Securities  on 
the  following  markets 

Montreal,  Toronto,  New  York, 
Boston,  Chicago 

Bought  and  Sold 

JOHNSTON  A- WARD 

171  St.  James  St.,  Montreal 
Direct  Wire  Conneation 


Harttond  B.  MecUnuftall 


!4orman  Root 


Robert  B.  MacDouBBll 


MacDougall  &  MacDougall 


tWrinberfl  of  the  Montreal  Stock  EKhange) 

102  NOTRE  DAME  STREET  WEST 

Telephone  Main  258* 


>VHAT  THi;  AVEBAftES  SHOllEB. 

Ihf*  stock  market,  averascs  roin- 
p.lerl  bj-  The  Financial  Times  show- 
|e(i  one  spectacular  Rcfiup  change  for 
i  last  week.  This  wax  in  the  pulp 
I  and  paper  sroup  which  advanced 
i  during  the  week  2.5S  points  to  77. 

.marking  a  ifwr.erj-  from  the  low  in  2.|  Stockv 
I  li  months  wliich  was  readied  during  J 
!  the  week  ended  November  10.  when  j 
I  the  average  declined  to  7.5.37,  com-  i  p,, 

i  liaidng  with  a  high  of  the  jear  of  i  trdust.-;*!* 

89.12  recorded  ia,st  March.  j  1914 .  40. 18 

j  Among  the  other  groups  changes  ,  1915 ...  , 
were  of  a  negative  nalure,  which  .  1910 ..  . 
j  counterba  la.nced  the  const  riicth'c!  ■  •  • 
trend  In  the  paper  group  and  result- 1  l"!^-  •  • 

«fl  in  keeping  the  avoi-agp.  mrrv-e- :  J ?!„  •  •  • 
ment  for  24  stocks  to  within 
j  tramely  narrow  limits.  '  jnSi '  •  • 

\  At  the  ond  of  the  week  the  24 -stock  i  ^  ‘ 

.average  stood  at  1.3.5.53.  a  gain  ofj 
j  orrly .  .09  point.  The  heaviest  losS| 

I  was  recorded,  in  the  cotton  spinningo  1921 

land  textiles  wliich  lost  1.08  points  to  jan., _ 

I  104^9.  The  public  utilities  group!  Feb  " 

I  declined:  .61  point  to  J  28.16. '  Mar. .'!! ! 

I  while  the  bank  stocks  grotip 
leased  .25  to  223-37  and  the  ‘ndus- 
I  trials  eased  .11  point  to  16  9:,  The 
milling  group  was  again  uncljauged. 


i.asf 

Meek 

15,92 

23.3.. 50 
128.1.3 
101.29 

7;.it.'> 

223.37 

135.. 33 


I’rev. 

B’eek 

B'et'k 

W  eek. 

Oet.  -20 

.Inne 

li.ll 

—  •2..52 

—  6.8.3 

mine 

— 1  f>.2.> 

-f-  5.50 

0.61 

—  0.10 

-)-  1.78 

—  1.08 

—  .3JW 

—  4.61 

.  -’..AS 

-  1.1* 

—  6.65 

0.2.5 

J  l.,'.0 

—  7.JM 

O.Oil 

—  3.47 

—  7.96 

TEARIY  AVERAGES 


Apl. . 

'  May. 
.Tune . 


.57  58 
69.81 
.59  39 
.58.90 
71 .64 
69 .  .88 
49.75 
61  95 


Tnduitrlili 

62  47 
.59 . 6s 
.56,46 
52  16 
50  48 
44  88 


Twr. 

Millings 
123.00 
131  .50 
186  76 
181  25 
159.50 
221,37 
203 . 00 
165  27 
198  61 


Four 

Ttilitios 

119.15 
129.03 
134.23 
120  34 
118.28 
119.94 
104  81 
101 .68 
113  08 


Four  Twenty-tour 


Spinning* 

I'ap.r* 

Banks 

Stocks 

40  52 

32  82 

2.32  87 

98,09 

41  37 

32  79 

■2.30.78 

103  84  j 

51  10 

49  49 

223.96 

110.64  ' 

.50  39 

50  04 

217,62 

104,84 

55  07 

49  26 

217.16 

109.69 

72  94 

74  25 

216  19 

129  22 

li 

81.81 

106.49 

214.81 

130.13 

72  75 

68  79 

211.86 

111,66 

87  72 

78  97 

215  16 

124  25 

MONTHLY  AVERAGES 


McDougall  S  Cowans 

Members  of  the  Montreal  Stock  Exchange 

130  St.  James  Street 
STOCK  BROKERS 

HALIFAX  ST.  JOHN,  N.B.  QUEBEC 
OTTAWA  TORONTO  WINNIPEG 


MONTREAL 


Direct  Private  Wire  to  all  Branches  and  New  York 


EONSERTATITE  OrTlMISM. 


DOniNION  BRIDGE  CO. 

LIMITED 

Montreal,  P.Q. 

ENGINEERS,  MANUFACTURERS  AND 
ERECTORS  OF  STEEL  STRUCTURES 

HEAP  OFrin,E  AID)  UORRSs  BB.A5CH  OFFICE  AND  WORKS t 
T.seJiine  Locks,  PJ}.  Toronto,  Ottawa, 

r.O.  AddresF,  .Ifontieal,  P.Q.  and  Winnipeg. 

Sales  OfficetKC  Montreal,  Ottawa,  Toronto,  Winnipeg,  Regina, 
Edmonton,  TancouTor. 


.July .  42  92 

Aug .  42.10 

Sept . , . —  .  42.69 

Oct .  47  08 

I  _  ,  .  ,  .  Nov .  48.77 

raken  as  a  whole,  bu.sincss  isriuite  Dee .  45  46 

j  good..  Tie  volume  ie  laagf ,  but 
I  only  in  oominaTatively  few  lines 
:  Is  tho  prrrfit  in  proport.ion 

j  to  the  sale.  There  is  cer- 

I  talnly  veo"  little  inclination  to  anti¬ 
cipate  oMcre  beyond  day-to-day 
wa.Tit8.  Some  look  upon  this  a.s  an  p '  ‘ 
iinfavopable  feature.  Hayden.  Stone  ’ 

Sr  Co.,  however. 


! 

!  Feb . 

Mar . 

Apl _ 


Apl 

Ma; 


41  52 

42  64 
46  04 
51  79 


ay .  52  31 

52  97 

.  ,  ...  July .  64  23 

take  the  vif.-w  that  c- 

this  i»  rather  a  mlst.ake.  II  is  an  o|e. '  58  06 

ment  of  Bt.rengt'h  rather  than  weak-  Oct. "!!!!'.  57  64 

neso.  While  It  may  put  the  damper !  Mov. 63  96 

on  entJiusia.sin,  it  keeps  the  .eltuattiri  *  Dec .  54  60 

strong  and  aTgues  for  a  continuation  1M3 

of  at  Icajit  the  present  volume  of  Jan .  54  76 

bueifiet>s.  Tt  Ih  far  better  to  do  a  Feb .  57  29 

moderate  business  on  a  reasonable  i  Mar .  60  06 

margin  of  profit  than  for  a  short  pe-  ’  Apl .  68  58 

May .  56  93 

Juno .  63  91 

July .  60.89 


Electrical  Energy 


reliable 

six  («>  IlyUro-KIcr- 

Xric  T'ower  pl»n<» 
and  Inrne  Htrnm 
plant  Ilcecrve. 


fONTUTEOrS 

Aralluble  for  24 
liourn  per  dny  nnfl 
ovrr>  daj*  re- 

ntrlcflonn. 


IH  LIAIITED 
ApproxJuately  HAO.- 
mm  H.  I*.  MTOllabln 
for  nil  purposcN. 


FOR.  POWTiB,  LIGHT  AND  OTHER  PLTIPOSES. 

Generated  and  Distiibnted  by  the 

Montreal  Light,  Heat  &,  Power  Consolidated 


GAS 

Low  Ratcui  For  Service 


IlInnnfartarinK  nnd  Dlatribodlaa 
Knr  RE;SIDE;IVTI.AT,  and 
COnHBRf  LAt.  L’SES 


Dual  Service 

Inqairy  ne^ocsted.  Addrraa  ta 

Power  Bid.,  m  Crate  Sf.  Wrat, 
Tel.  Mala  404*.  tfnnfreal. 


riod  to  do  a  la.rg.,^  volume  nt  n.  large 
profit,  only  to  pile  up  rocxls  which, 
later,  ba.\e  to  be  sacidflced  and  force! 
ciirtollTnenl  and  lof-.®. 

‘■Tbere>  Is  now  very  good  .and 
rcspetcable  authority  for  an  optim¬ 
istic  point  of  view.''  sosy  this  ,nt- 
rhodity.  "To  .lust  what  extrnt  this 
.■ihould  he  translated  inUi  marke* 
yaluatlons  l.s  a  matter  for  pr-rsnu,il 
.tndgme.nt.  3Ve  hrliove  (linf  while 
1924  should  be,  on  the  whole,  a.  satis¬ 
factory  year,  there  wll!  be  conipaia- 
liwely  few  Industrial  coiniwinitH  that 
will  report  earning.®  for  Ihat  v,ar  as 
a  whole  as  large  a.s  in  1923.  Believ¬ 
ing  fhl.s.  and  con.sidenng  the  large 
turnover  on  the  Exchange,  nnd  ihe 


I  Aug .  50  44 


Sept . 
Oct. . 


,50.. 31 
48  96 


Milling, 

UtUitiM 

Frinninza 

Paper, 

Bsoks 

Stock* 

168 

.  60 

103 

.40 

70 

58 

88 

.31 

211 

.81 

117 

51 

179 

.50 

103 

00 

72 

60 

82 

29 

214 

.38 

122 

.72 

173 

.  67 

100 

.69 

7.3 

.41 

78 

.08 

213 

.19 

116 

.49 

172 

00 

100 

.61 

71 

.  85 

76 

76 

212 

06 

114 

.24 

170 

50 

102 

56 

72 

96 

77 

99 

212 

.00 

114 

41 

167 

50 

98 

66 

'J’O 

65 

64 

.  56 

211 

.16 

109 

.67  ' 

161 

34 

99 

16 

70 

.13 

06 

41 

209 

.84 

106 

.38 

163 

.25 

100 

62 

70 

.08 

54 

.34 

210 

.37 

106 

13 

149 

25 

101 

34 

71 

4.8 

55 

.73 

209 

.81 

106 

.05 

167 

.25 

101 

62 

73 

.75 

63 

81 

211 

.72 

109 

.20  : 

166 

87 

103 

62 

76 

45 

65 

.99 

212 

94 

112 

.44 

163 

62 

104 

97 

77 

10 

62 

18 

213 

19 

111 

09 

1 

162 

75 

105 

69 

77 

18 

58 

97 

212 

69 

109 

.78  . 

169 

00 

107 

69 

77 

91 

64 

00 

212 

.62 

112 

.29  ' 

189 

.50 

108 

69 

78 

01 

69 

69 

212 

94 

117 

.48 

193 

00 

no 

63 

8] 

36 

76 

16 

214 

95 

121 

.29 

198 

75 

112 

29 

83 

06 

80 

85 

216 

.72 

123 

.83  i 

203 

:17 

111 

62 

86 

25 

79. 

03 

214 

66 

124 

,63  i 

202 

14 

113 

16 

86 

62 

80. 

47 

216 

00 

125 

.27 

204 

25 

116 

69 

91 

51 

87. 

69 

215 

19 

128 

.84 

209 

00 

US 

91 

94 

02 

89 

09 

214 

38 

130 

57  , 

210 

13 

118 

39 

96 

60 

88 

63 

216. 

95 

131. 

.19 

216 

00 

116 

56 

99 

61 

85 

09 

217. 

60 

131 

45 

225 

50 

116 

97 

101 

63 

88. 

09 

219 

37 

134 

.36  1 

2oS 

.50 

119 

19 

104 

5.3 

88. 

20 

227 

44 

138. 

77  ^ 

246 

00 

1'23 

23 

110 

28 

86. 

15 

•228 

47 

141 

90 

252 

37 

125 

19 

114 

01 

89, 

12 

•229. 

19 

144. 

99  ■ 

252 

.37 

127 

12 

115 

19 

87  . 

87 

231 

00 

145 

35 

24-3 

50 

127 

9.5 

114 

06 

86 

84 

232 

06 

143 

56  , 

238. 

S7 

128 

13 

110 

87 

85 

40 

•231 

69 

139. 

31  ; 

219. 

25 

12-5. 

37 

107. 

19 

80, 

44 

‘^27 

62 

135. 

13  i 

223 

13 

1 25 

79 

105, 

•VO 

82 

00 

223.’ 

75 

134. 

47 

24*^ 

38 

127, 

59 

104 

50 

sr. 

16 

•223 

88 

138. 

38  : 

234 

25 

128 

50 

105 

62 

■-8 

84 

*^21 

81 

136 

.33  1 

STANLEY  MAY  &  CO. 

Members  Montreal  Stock  Exchange. 

Stcxrks  and  Bonds  Bought  and  Sold  For  Cash,  or 
Carried  on  Conservative  Margin. 


30  Hospital  Street 


'Phone:  Main  7832-3-4 


Malcolm  G.  Oswald 


C.  Graham  Drlnkwater 


Oswald  &  Drinkwater 

Members  Montreal  Stock  Exchange 

Telephones  Main  667.5-bb76  -  1.52  Notre  Dme  Street  W, 

MONTREAL 


WEEKLY  AVERAGES 


I  perio'l.  we  c-annot  arl'vjse  inriiscr 
I  inate  buying,  but  think  it  v.i.iher 
Iter  to  hold  oneself  in  rrnriint'.s.^ 

I  oppoitunitleB." 


for 


Sti 

Two 

Four 

Four 

Ffvjr 

Four 

Twenty 

-four 

Industrials 

MtUinsi* 

Utili 

\t* 

.Spinning* 

Papers 

Banks 

Stock* 

June  9 .  . 

5o 

4S 

239 

.50 

129 

37 

113 

37 

87 

97 

232 

19 

142 

98 

June  16. . . 

fA 

81 

239 

50 

129 

53 

113 

34 

87 

28 

2.02 

06 

142 

75  1 

June 23 . . . 

53 

98 

238 

60 

128 

01 

109 

3] 

85 

11 

•281 

40 

141 

06 

June  30, . . 

62 

75 

22s 

00 

126 

37 

108 

!i0 

83 

60 

231 

31 

138 

49  1 

July  7 .  . . 

51 

04 

228 

00 

124 

47 

106 

7,S 

SO 

28 

228 

75 

1.36 

65 

July  14 .  .  . 

50 

17 

228. 

on 

124 

89 

107 

62 

80 

75 

227 

37 

136 

57 

.July  21  . .  . 

50 

64 

219 

2.5 

126 

18 

106 

87 

81 

Of) 

227 

87 

135 

4.3  i 

July  28 . . . 

50 

.96 

219 

25 

126 

10 

107 

58 

81 

05 

227 

87 

135 

44  ' 

Aug.  4  . .  . 

50 

35 

219 

25 

125 

n 

106 

94 

80 

15 

228 

on 

134 

96 

Aug.  11 .  .  . 

50 

.55 

219 

26 

126 

25 

106 

81 

81 

12 

228 

12 

135 

18 

Aug.  18... 

50 

66 

220 

00 

rj5 

85 

105 

14 

82 

.05 

226 

90 

135 

30 

Aug.  25 .  . 

51 

17 

220 

00 

126 

64 

105 

50 

S3 

.81 

226 

03 

1.35 

.53  , 

•Aug.  31 . .  . 

51 

67 

20  \ 

25 

127 

06 

10.5 

83 

34 

•225 

50 

U>5 

75  * 

.Sept.  8  . 

51 

42 

22] 

26 

127 

08 

105 

s7 

83 

12 

224 

94 

135 

61  : 

Sept.  15.  . 

50 

8.5 

217 

62 

128 

0‘> 

106 

03 

81 

59 

224 

62 

139 

82  ' 

Sept.  22.  . 

.50 

69 

248 

68 

128 

48 

105 

62 

SO 

68 

•224 

44 

139 

76  ' 

Sept.  29  , 

50 

04 

248 

<0 

127 

24 

104 

.80 

.51 

224 

25 

139 

23 

Oct.  6 .  . . 

49 

81 

248 

75 

128 

78 

106 

riT 

80 

81 

81 

139 

Oct.  13  . .  . 

49 

41 

248 

To 

128 

97 

106 

87 

79 

57 

»)0»Y 

94 

139 

42 

Oct.  20  .  . 

48 

44 

248 

To 

128 

25 

107 

62 

79 

12 

221 

87 

139 

00 

Oct.  27  ,  .  . 

48 

62 

232 

.50 

128 

28 

107 

62 

78 

40 

221. 

44 

.  136 

14 

Nov.  -3  .  .  . 

48 

0.3 

232 

50 

128 

87 

105 

69 

i 

00 

221 

37 

1.35 

58  1 

Nov.  1 0 

49 

,50 

232 

.50 

129 

20 

105 

53 

TT 

56 

220 

53 

135 

81  ' 

Nov.  17  . 

46 

03 

233 

.50 

128 

76 

106 

37 

To 

;!7 

223 

62 

135 

44 

Nov.  24 

45 

92 

233 

50 

128 

15 

104 

29 

77 

95 

223 

37 

135 

53 

FREEDOM 

FOR 

Manufacturers  from  High  Taxes,  High 
Labor  Rates,  High  Labor  Turnover, 
Power  Problems,  Freedom  to  Expand 
on  Ample  Sites,  Permits  Concentrated 
Effort  on  Production. 


WE  HAVE  I.OCATED  PLANT  TO  THE  VALIT  OF 
,..SOS0.0«O  TN^TH|  the 

1  T 


WE  CAN  DO  IT  FOR  ^  vJ  Li 

SOUTHERN  CANADA  POWER  COMPANY  LIMITED 

3J0  Coristine  Building  -  MONTREAL 


A  .MEMORABLE  .SESSIO.V. 

Salurtoy,  A'orrmher  21.  wa.®  n 
memorable  day  in  the  19:3  history 
of  the  Cajiailian  stock  market.  On 
that  day  oeriuj-red  w  hat  proved  to  be 
the  most  spectacular  iipward  move- 
ment  in  any  group  of  stocks  wliicJi 
fags  oocurred  thus  far  In  the  current 
IBgr.  It  was  a  day  -or  rather  a 
ehort  Saturday  se.ssion- given  over 
almost  exclusively  to  trading  in  pulp'  pnrnluKa.  the  reault  of  broudenlnK  oco^c  and  buxlnr,,  snlog*.  havp  bad  macb 
and  paper  stocks,  and  the  morning  f»  do  »,lfh  prlro  mov,raonf».  Bearing  fhl*  In  mind.  It  I,  well,  tbereforc.  f« 
reminded  many  of  some  Ot  the  resl  ,  conaldcr  the  ronarruflvr  proarraa  or  retroarcfision  of  fhp  flKures  from  y«*r 
bcpni  sessions  which  took  pla.ee  dur- '  ” 
i  Ing  1919  and  1929,  when  ihc  great 
speculative  wave  in  the  paper  stmks 
I  was  In  full  sway.  'I'radin.g  inv.dved 
i  15,000  shares,  the  largest  total  traded 
i  in  in  any  single  session  on  the 
i  Montreal  Stock  IC.xchango  during 
i  1923.  Nearly  75  per  cent,  of  the 
,  turnover  represented  dealing  in  pulp 
aud  paper  share.®  and  nearly  25  per 
I  cent,  of  the  total  was  made  up  of 
'  trading  in  Spanish  River  preferred 
and  common  shares.  Dealings  were 
of  spectacular  proportions  ihreugh- 
out  the  session  and  the  ticker  w.ss 
i  forced  to  work  some  1-5  uiinute.®  after 
the  close  in  order  to  cateli  up  witti 
!  Its  record  of  transactions.  The  big 
"wave  of  bU3lng  reacbed  its  ciest 
during  that  session  aittiouah  iho 
preliminary  flurry  was  noted  on  the 
1'ne.sday  preceding  and  Ihe  movenu'iil 
I  tints  started  continued  during  the 
I  pie.sent  week.  It  was  the  .'^aimd  t> 
session.,  however,  which  marked  the 
I  real  development  of  bulli.sb  interests 
in  the  t'aiuixii,nn  market  and  in  the 
I  pulp  and  paper  stocks. 


If  nboald  be  borne  In  mind  fbaf  afiH-k  markef  aierasee  form  n  noand 
fread  Indleafor.  Actual  uveraxen  of  to-dny,  however,  ahonld  not  he  eompnred 
direrfly  wifh  flicnres  aeveral  j-eara  back,  as  dl.ldrnd  chan/res  and  hipher 


RUSSEL  MOTOR  'TRACTIONS  NOW 
PRICE  SURPRISE!  IN  STRONG  SHAPE 


TRAM -POWER 
SHAREHOLDERS 


Proxy-forms  on  behalf  of  the  present  admin¬ 
istration  of  Montreal  Tramways  and  Power  Com¬ 
pany,  Limited,  have  been  received  by  Shareholders. 

In  this  connection,  the  Shareholders’  Protec¬ 
tive  Committee  respectfully  request  Shareholders 
to  await  receipt  of  a  specially- prepared  Review  per¬ 
taining  to  the  affairs  of  the  Company  in  general, 
and  the  administrative  record  in  particular. 

The  Review  was  mailed  to  registered  Share¬ 
holders  on  Tuesday  last.  Shareholders  not  on  the 
Company’s  register  will  be  forwarded  a  copy  on 
request. 

Write  for  any  particular.^  required  to  Mr.  T. 
Kelly  Dickinson,  1.S2  St.  James  Street,  Montreal, 
or  Mr.  S.  D.  Vallieres,  30  Marlow  Avenue,  Notre 
Dame  de  Grace,  joint-chairman. 


field.  .Mr.  Stillman  stated  that,  there 
is  no  connection  whatever  between 
his  company  and  the  Invincible  or- 
janization. 

OFFER  $10M00 


P.  Lyall  &  Sons  Construction 
Company,  Limited 

General  Contractors 
B(  ILDINGS,  CAN.ALS,  DOCKS. 

POWER  DEVELOPMENT 

Head  Office;  MONTREAL 


I  (From  Ihe  Toronlu  Diireaii  Of  The:  <  auadi.i.n  holders  of  Inite^l  States 
I inanelfll  Times.)  jiractioTi  eomixiny  shares  a.re  consiu-* 

•I'oromo,— Some  demand  for  Russel  | ''’’i'f  of  sail.®-! 

I  .M.Uor  Car  <  'ompanv'H  stock  has  dp- . the  greatly  improived  oondi-' 

;ieIoped  within  the' last  week.  The,'"'’''’'  "'‘'oh  Uie;r  companie.® 

prii  e  ha-s  ranged  around  17.  w  htch  | operating,  as  compared 
is  llie  lowe.sl  figure  at  which  the  j "  ."ear.®  and  e^■en  last! 

stork  ha.®  solil  in  many  years,  and  j  Rcsiuuprjon  of  dividends  of 

compares  w  1th  the  high  of  1 20  during  I '^olh  the  Twin  (  try  Rapid  Transit! 

the  war  perifKi.  The  preferred  i;J<umr»any  and  the  Diiluth-Puperior •  V/knAXITA 
also  offered  at  a  low  price  with  veiv  p'raeMon  f'onipany,  whose  securities]  |  DL  A|  I  V 

lilile  demand.  ^’"e  bsted  on  the  Canadian  exchanges!  I  wllwl"  I  w  llbnia  I  I 

Tn  view  of  the  company's  posUionp^^'  very  largpy  in  this  — . 

it  ha.®  been  a  surprise  to  uoaleis  a-re  indicative  (d  this  better-  ayj  YTerlgage  Securities 

that  there  i.®  not  more  inuuliv  lorp"]]^'  j  Formed  to  Deal  In  Real  Estate 

I  the  shares.  Tlie  eonipany  Is  pa,j  lngl  .j  recent  declaj-ai.ion  of  a  di-  011)1  Yfortgages  Exclusiveiv. 
preference  dhldends  regularly  and  |  Duluth-Superior  common, 

.prospects  are  a.pparently  favorabb' i which  has  become  pay- 
to  <  otilinuanee.  |nble  since  ims.  The  payment  has 

ibepn  predicted  for  some  Time  past. 


Karnings  of  the  f  auada.  ('.vclc  A- 


OTTAWA 


Branch  Offices: 
THOROLD 


VICTORIA 


TIRED  HOLDERS  II  Vm  . 

*  Holders  of  Spanish  Rivei  secun 
!  ties  have  much  reason  for  satisfa. 
i  tion.  •  B'lthJn  a  week  the  rallici 
j  heavy  paper  losses  which  faced  a 
number  of  steadih -tiring  hojiiors 
uerc  largely  iliminated.  In  iuan> 

I  c-ases  profits  were  uuickly  re\caled 
on  the  upswing  and  in  ®oine  cases 
were  taken  The  rank  and  file  of 
holders  who  lia\e  8t,cadfa.®lly  main¬ 
tained  their  faith  in  the  ability  of 
the  pulp  and  paper  market  to  sta,ge 
a  real  comeback,  however,  were 
;  Joath  to  sell,  preferring  to  see  the 
situation  through  until  the  fime 
comes  when  the  much  talked  of  dis- 
trlbutioTi  of  profits  or  shares  will  be 
brought  into  effect. 


Motor  l  oinpany.  owneil  by  the  Kus- 
sell  (  ompany,  liavc  been  consistent 
I'hey  have  a  diversified  line  and  it 
Is  expected  ihat  oainings  will  take 
•  are  of  preferred  dividends  with 
something  to  spare. 

I'he  f,aet  that  the  .stock  1.®  y'eldin.g  1 

It  per  cent  and  that  the  company  '  Cf^mpauv  in  1918;  21-, 

.semis  to  be  in  fair  financial  posi- 


(Froni  the  Toronto  Bureau  of  The 
Finaneinl  Times.) 

Toronto. --William  ('.  Brent  &  Go.,, 
Limited,  are  makmg  a  public  offer- 1 


CHILD  &  CO. 

■Mgfn  bei  t  SUtntreal  Stock  Exchange 

He  are  prepared  to  earry 
Listed  Seeurifies  to  be  paid  for 
upou  the  instalmeut  plan. 


Suite  318-310 


Main  e04O-eflf1 


Transportation  Bldg.  -Montreal 


"Wing  to  the  .steady  irapnyvement  .  ,  „  ,  c 

v  ),  ch  has  been  reflected  in  the  com- 
pany>  earnings  reports.  The  ,icn- ; 
larition  of  ,3  per  cent,  on  Twin  City ; 


Tne  second  which  has  been  maoeaT 


is  capitalized  at  8250. "flO. 
divided  into  2.500  oidinary  share.®  of 


iiion.  would  ordinarily  attract  those 
'who  intere.sfed  In  spcculalive  issue.® 
wifiiout  any  better  prospects,  and 
"hieh  soil  around  tJie  same  price 
The  eempany's  interest  in  the 
W  ill.Vs-Ovevland  Company  is  not 
looked  uiKUi  as  a  very  live  asset.  No 
interest  on  their  investment  is 


this  rate,  completing  6  por  cent, 

1  the  year  Common  dividends  were  '  ''h^.ice. 

The  comi>any  has  purchased  a  hold- 

pev  cent  wa.s  paid  in  1919-  3  per  '^g  of  city  of  Toronto  properties, 
cent  in  1920;  2  per  cent,  in  1921;  and : asset.®,  payment 
4  per  cent,  in  1922.  "hieh  has  been  made  in  the  form 

Both  of  these  companies  havie  ap-!of  company  .®hares.  The  funds  will 
plied  for  revaluation  of  their  prop-  '’*^  invested  in  property  and  mort- 
e.rties  which  it  is  expectCMi  will  en-j8ages  exclusively.  It  is  stated  that 
able  them  to  collect  the  6  cent,  fares  1  these  .assets  will  provide  a  snhstan- 
gniutoil  to  them  temporarily.  Dire.’-'tlal  earning  on  the  Issued  capital 
tors  of  1>ot.h  companies  seem  oonfi- 1  wiDiin  the  first  je<ar  of  operation, 
'jdent  that  it  will  be  only  a  matter  of]  The  directors  of  the  company  are 


Lal''’iiing‘’Sow‘'or'’^^  Dm 'uuS'en  i difficult:^.®  "iH  bejas  follows  ‘-Arthur  Britton  presi- 
(icar  A-  Atach  ne  fompanv.  \>vei- I  ®‘’^‘^'^tene<l  out  to  the  satisfacUon  jdent.  harrister-at-Iaw  ;  Nictor 

‘  '  cf  all.  Hooper,  manager  Victoria  Creamery,] 


BURNETT 
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MONTREAL 


ATLANTIC  SUGAR  REFINERIES, 


LIMITED 

ST.  JOHN  -  N.B. 


Gen.  Offices:— 211  McGILL  STREET 
MONTRE.AL 


REAI.  CANADIAN  Sl.MHVRY. 

The  I'nited  Slates  Dc  pannient  of 
Commerce  has  just  issued  as  a  sup¬ 
plement  to  “Commerce  Rcpoiis''  u 
summary  of  trade  and  economic  con¬ 
ditions  in  Canada  for  tlie  year  1922 
This  pamphlet  has  been  pvciiared  • 
from  material  supplied  by  Consul- 
General  .lohn  G,  l•''osler  at  Ottawii 
The  summary  is  one  of  the  mo,«i 
comprehensive  and  concise  covering 
the  Canadian  situation  for  1922. 
which  has  yet  come  to  haiul.  It  is 
designed  primarily  to  meet  the  needr 
in  the  I'nited  States  of  reailily- ' 
available  Information  penainiitg  ). 
I'anada.  Anyone  picking  up  ilii.s  :.>(}- 
page  pamphlet  can  see  at  a  glaiic", 
the  high  lights  of  Canadian  ccpiioinir  I 
affairs  during  the  year.  Total  trade 
is  capably  summarized  folb.w  pij  py  | 
a  more  extended  anal.vsis  of  di.®frl-l 
butlon  and  classification  of  both  ini-| 
ports  and  exporta.  There  is  also  a] 
short  summary  of  conditions  duvin.c ! 
the  year,  and  brief  resumes  of  env-j 
ernment  finances,  of  trade,  of  pro-l 


the  less.  ai>art  from  these  suhsld-  j 

iaries,  insiders  seem  to  feel  that  Can- '  ivc,... .,...  , ^  movo'rou  »  i-i' 
atla  Cycle  will  be  able  to  look  after ; 1'  DLRtfTORAII, 
preferred  dividends. 


dticiion.  of  agriculture,  of  industry, 
h.inking.  public  debt  and  revenue,  of 
rural  credits,  eomniert'ial  failures, 
btiilding  and  consiruetion,  insnrauce 
ami  fire  losses  and  enipioynient  aiui 
lulior  conditions. 

Tt  is  1‘egrt'ttablo  that  ihts  valuable 
summary  should  be  prepared  by  a 
sotiree  entirely  outside  this  country, 
twitch  a  summary  is  not  issued  by  Ot¬ 
tawa  in  handy  form  and  C.madians 
are  forced  to  pour  tlirotigh  cotinlless 
blue  books,  trade  reports  and  re¬ 
views  in  order  to  secure  such  1n- 
fornialion  as  i®  covered  by  this  short 
supplement.  The  Dominion  Bureau 
of  Statlslies  wuubi  render  a  distinct 


FIX  A  COLA  ro.  OF  CANADA. 


(Ltd.;  Philip  c.  P.ilin,  architect;  Nor¬ 
man  A.  Harris,  of  Norman  Harris 
Corporation,  .all  of  Toronto. 


FAVORABLE  REPORT  OF 
INTERNATIONAL  MILLING 


In  the  curreni  issue  of  the  Canada 
Gazette  notice  is  given  of  a  by-law 
incrcAsiYig  the  board  of  trade  of  the 
Coca  Cola  Company  of  Canada.  IJm- 
ited.  irnni  three  to  seven.  By-law 

has  been  confirmed  by  a  vote  of!  - 

tnore  than  two-thirds  of  the  value  ofj  The  report  of  the  rntenationa! 
ihe  stock  repre.sented  by  sharehoJd- Milling  Company  for  tlie  year  end- 
ers.  G.  Phans  Atwood  is  the  pr«si-|ing  August  31.  1923.  has  ,iust  come 
dent  of  Ihc  eompitny  .and  N.  P7.  i  to  hand.  The  company  is  in  a.stroii; 
Strickland,  secretary. 


MORATORIl  H  REPTl.AL 

IN  MAMTOB-A. 

Winnipeg.— Inquiries  flooding  the 
pos'itTon.  ’irw^lTr;^"  notVr  th'It‘The|Attorney-Generars  Department  in 
current  assets  .amount  to  ,53.409.792 !  m  ^ 

and  the  current  l  abilities  to  $6#3.- i-'Ioratorinm  Act  in  Mamtoba  indicate 


.STII.I.M AN  DFNIFs  RKPORT  . . . . -  .  , 

IHrKBI.Vl,  INVINI  IBM-;;  193.  thus  leaving  the  w-orkine  cap;-  'hat  there  is  a  popular  misunder- 

(From  rhe  Toronto  Rnrran  Of  Tlio  ■  ta!  at  $2.733.p08.  Thp  net  'Income  standiuc  that  the  ten  per  cent,  of  the 

Financial  Times.)  ifor  the  yeair  after  making  full  pro- ; arrears  need  not  be 

Toronto. --C.  O.  Stillman,  president !  vision  for  FederaJ  taxes  on  profits  I  paid  until  the  end  of  1924.  according 
of  the  Imperial  Oil  Company  of  Can- 1  in  both  Canada  and  the  rnlf-^.i;to  W .  R  <  ottingham.  .Assistant  De- 

.  . .  ada  Limited,  denies  the  report  which !  States,  amounted  to  84tCi. 2.5.5;  fl.elnuty  .Attorney-General.  Mr.  Cot- 

serviec  to  the  Canadian  business  and!  has  been  current  in  New  Vork  to  the]  surplus  as  at  Augus-t  81.  1923.  stood  j tingham  pointed  out  that  after  tha 


financial  community  by  publishing 
such  a  summary  lu  equally  a®  con¬ 
cise  form  -v  early  as  possilvle  In  tho 
year  following  that  under  revi«w. 


effect  that  hi.®  conip.iny  recently 
secured  control  of  the  Invincible  Oil 
Company,  one  of  tlie  larger  indepen¬ 
dent  profiucerp  lu  the  southwestern 


!  repeal  of  the  .Act  in  Manitoba,  10  p.c. 


i  known  ■'Robin  Hood''  flour  and  cm- 
I  prates  mills  at  Ca'.gary  and  Moose 
Jaw,  as  well  as  in  the  United  States. 
It  will  be  lecalled  that  an  offering 
I  of  7  per  cent,  cumulative  first  pre- 
!  ferrfd  stock  was  ni.ade  dur-ng  tha 
1  early  part  of  the  current  year. 


at  12.141.924. 

PracticaJlv  the  whole  of  the  pre-|Of  the  debt  must  cither  be  paid  of 
ferred  stock  is  held  in  Canada.  This  settled  by  agreement  before  Decern-' 
cotnpanv  mantifactiu'es  the  well-'ber  31st,  1923. 


